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Stock Boom 
Calls for Caution 


Natural Forces 
Lift Wheat 


Investment Bankers 
Should Extend 
Influence ; 


Word of Caution 
on Stock Markets 
NVESTORS would do well not to 
make too commitments 
in the stock market at the present 
juncture. Especially should they 
beware of buying on tips, rumors 
and news whose bearing on 
stocks cannot be foreseen. 
The old investment principle of 
investigating before investing ap- 
plies with redoubled force at a time 


of general speculative enthusiasm.” 


Investors should study ‘the earn- 


ings and dividend records and the | the 


personnel of companies for many 
years back, and studiously assess 
market conditions as well of com- 
panies whose stocks interest them, 
Recovery as #!ways will come to 
companies which are best financed 
to stand hard times, which. are 
best managed, which are in essen- 
tial industries and which are not at 
present open to devastating corhpe- 
tition because of unsound develop- 
ments. 

If the present high price of wheat 
were an export price based on de- 
mand, it would justify much market 
enthusiasm. So far it is a specu- 
lative price and not founded as.yet 
on overseas buying but only on 
drought news which may change. 
‘There is lots of wheat in the world 
to steel buyers in resisting too swift 
an advance. Caution is therefore 
worth while before accepting pres- 
ent wheat prices at their face value. 

MB gts ; 

Bad Crop News 
May Be a Blessing 

ARMERS, bankers and specu- 

lators who watched the price of 

wheat cross the 80-cent mark this 
week for the first time since the 


autumn of 1930 saw Old Mother 


Nature battling to assert her 
supremacy as a big boss of the 
wheat pit. 

Groggy from the body punch of 
the control plan shortly to be intro- 
duced in the United States and 
reeling under news of a 15 per cent 
acreare cut plan by exporting na- 
tions at London, the old lady looked 
for a time as if she would have to 
take the count for this year at least. 
Her more youthful rivals seemed 
to be having it all their own way, 

No one wishes to see crop fail- 
ures, particularly in our Canadian 
West, but if natural forces rather 
than artificial measures can point 
a way out of the present .world 
wheat impasse, Canada and other 
interested nations may be thankful 
in the long run. 

There are still many of the keen- 
est minds of this and other conti- 
nents who feel strongly that we 
meéy yet pay dearly for the artifi- 
cial means which are being used or 
planned to restore prosperity. 

Mother Nature’s victory-at_ Win- 
nipeg and Chicago this week may 
be a blessing in disguise after all. 
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Central Canada Ends 
L an Business 


WHE depositors, borrowers 
on mortgage and debenture 


) ders associated with Central | P#”. 


Canada Loan & Savings Co, will 
regret parting from a company 
which has been synonymous for 
careful, methodical and sound busi- 
ness and where they have felt very 
safe, the decision to quit the loan 
and savings business-established in 
1884 and to remain simply a hold- 
ing company for investments now 
held is evidently the result of a 
thorough canvass of the existing 
situation. Arrangements made pre- 
serve the old connection to a con- 
siderable degree for depositors and 
holders of mortgages. 

Depositors in Toronto will now 
deposit with National Trust Co., of 
which Central Canada Loan & Sav- 


{Continued on page 2, col. 3) 
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STEALING IS TAKING something 
out giving an equivalent in return and 
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Speculators Assess U,. S. 
Hard Liquor Thirst at 
Huge Dollar Value 

| MERGER. PALES 


Experieticed Market Ana- 
lysts Wonder if Amalgama- 


7 : _ tion Off — Present Values» 


Out of Line 


mre 


hts 
tillery 
lent color to the reports there that 
$ company has been making 
high offers to Canadian distilleries 
tet Omer ais natal at oaked 
company control of one 
big rey Canada it gis not 
certain that a r would Tollow. 
Certain market interests 
ed as close to Hiram W. 
erham & Worts say that do 
not care as far as United States 
i is concerned, whetner or 
not there is a merger under pres- 
ent conditions. When they are asked 
if values have not et oe of 
hand through s ve bu 4 
they point out that Hiram Walia 
Gooderham & Worts su 
United States with one-third of its 
total imports of hard liquor before 


‘the prohibition era and that it is 


therefore in a favorable position to: 
benefit from re of the 18th 
amendmentto’ the United States 
constitution if that occurs. Its in- 
ventories of 14,500,000 gallons of 
whisky are valued at.50 cents. a 
gallon on the balance sheet. but 
would: be worth five times that at 


least, if uninterrupted access to 
United States market is eae 
Ean Drink 8,000,000 Gals. Monthly 
The Wall Street Journal, in # 
5 - Detroit, 


CENT. CANADA 


IS LIQUIDATING 
LOAN BUSINESS 


National Trust, Bank of 
Commerce Take Over 
. Deposits 


Discontinuing the deposit branch 
of its business on July 1, Central 
Canada Loan & Sayings Co, will 
confine its activities to those of a 
purely holding and investment. com- 
pany. Chief among the company’s 
stock holdings is a controlling in- 
terest in the Canada Life Assur- 
ance Co. and a very important in- 
terest in National Trust Co.. De- 
posits with the head office of the 
company in Toronto will be trans- 
ferred to the National Trust Co. 
and deposits in its Oshawa branch 
will be transferred to the Canadian 
Bank of Commerce, Debentures of 
the company outstanding will be 
redeemed as soon as is convenient 
to debenture holders. Mortgage 
loans of the company are in first 
class condition and will be taken 
over by Canadian life insurance 
companies. ; 

Central.Canada Loan & Sayings 
Co. is one of the older Canadian 
loan companies with an excellent 
record extending back to 1884, The 
original company was incorporated 
in Ontario, while the present com- 
y received its ohn Saree 
com ap 
1000 of deposits, of 
000 is in Toronto and 


in 1898. The 


Oshawa and will be taken 
the Canadian Bank of Commerce. 
The National Trust Co. will extend 
its present premises to take in the 
ground floor of the adjoining Cent- 
ral Canada building. The Oshawa 
branch will be closed. * 

In consideration for taking over 
deposit liabilities to the amount of 

(Continued on page 2, col. 5) 
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NOT FAVORED 


BY McFARLAND| BARS EXPORT 


Pool Head Prefers Acre- 
age Control For Wheat 


lied the | ¢sr’ 


the siest temektomt 
Mslicn when 


ent time. 
. His statement made at the re- 


st of The Financial Post, is 
ollows: ; cos 
as it has been and still 
is to lare 
van j - 

“Penitive physical evidence of over- 
supply: was oo “to all in the 
early part of , and was evidenced 
by officiai statistics on August 1, 1930. 
2 _ surpine a ae 

uring the grea era of prosperity 
the world had ever experienced and 
they have moderately increased since 
1930, in spite of the lowest: prices 
recorded in modern history, and in 
spite of record-breaking quantities 
fed to livestock, especially on the 
North American Continent, 

“The over-production is of such 
magnitude as would cause great eco- 
nomic distress to any one of the 
wheat producing countries whose ex- 
ternal trade depends to any consid- 
erzble extent upon wheat and wheat 
products), if one of such countries 
were forced to assume the whole 
burden of reduction, 


“The London Conference indicates 
some hopes of working out a plan 
whereby various countries would 
agree to assume a fair share of the 
reduction, If such,a plan fails, then 
only one course remains and that is 
the jungle law of the survival of the 
toughest. It would a r a long and 
painful journey, and should only be 
pursued in the event that all other 
methods fail. Canada should co- 
operate in working out a plan of 
reduction with other countries, be- 
fore plunging into further economic 
warfare.” 


May bank debits moved well above 
the. 1932 refle¢t increased 
Canada. 


chart 


able as it. eit the facts, yet the. 
fact is *The world wheat duction 


shows the monthly hi 
With the oe 
situation has ma 


INCREASE IN 
WHEAT 
Speculative Market Car- 
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é With World Price: 
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Now BA. President 


BANK LOANS HIGH 


Total Increase in. Value. of 
Grain in Hands of Farmers 
Not Equal to. Accounts of 
Implement Cos. 
80 for 
*/nands for the time be- 


Haste 


PRICE duaendens last ok 
a low in 1933 


Plow got 
point is 3; and 
turing touched 6 + 

As the price in 
based on 


11 on J 
of 2% 


crop will inevitably be this year. | j 
Detiniahed. pecapests th Ciwoda 


P ; 
were al reason by 
Cicadas ‘pana ght wheat, both on 


our market 


Canadian prospects 
nothing to do with 
United States prices, which, now 
at dizzy heights above export lev- 
els, must rest entirely upon condi- 
tions in that country. For 


however, have 


south of the line. |000 bushels 
the basis for |i 


ar 


» Brice advances there are | in 


not. mlecessarily 


for sles in Canada, 


the meantime 
tralia and the Argentine, taking 
advantage of the much more lim- 
ited advance which has taken place 
in Liverpool prices, have been sell- 
ing fair quantities. Cash trading 
in wheat, and forwarding it down 
the lakes, were brought almost to 
a standstill. 
Government Position 

The Dominion Government po- 
sition is the great mystery of the 
market. If the government is still 
holding on tightly to its great ac- 
cumulation of futures, formerly, 
and perhaps still representing 75 
per cent of the open interest in 
the market, the only selling to 
check the upward surge of prices 
would be that afforded by the sev- 
eral million bushels of wheat which 
are weekly being delivered by far- 
mers to country-elevators, and that 
done by satisfied profit takers. If 
they have been disposed of on the 
rising market to any considerable 
extent, it would take a very ng 
volume of buying to sustain the 
rise at the rate at which’ it has 


proceeded. ; 
On the whole the market tends 


to believe that the government: has- 


been hanging on to most of its 
holdings, on the theory that the 
actual volume of trade in relation 
to the extent of the rise indicates 
a very narrow market, If there 
has been extensive selling the se- 
cret has so far been carefully 


guarded. 

If ae hee aie the govern- 

ment n raking in s 
tive profits through the ae 
house faster than any other grain 
speculator has ever done, with the 
rospect of having to disgorge 
hem just a. Ss if the rise 
to hold. e speculators 
are willing to follow what they 
believe is the gc@ernment lead, on 
the theory that it may have some 
information as to the probable 
course of the exchange value of 
the Canadian dollar not avail- 
able to the general public. But 
there is also a great of ner- 
vousness lest we should be. missing 
to make rt 


Stock Market is Boisterous — |#%"7' 


Takes Recovery for Granted 


In so far as the stock market is 
barometer of. public expectation 


ex 
, the heavy trad 
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we worst kind of stealing wee 
is taking from a 
without 
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inezoneed prices ada, |and elevator 
and apie where wheat prices sooner or later | ma 
eduction | “"patlich enthusiasm Canadian |e which 
a Sa: | het collected’ by the three 


Maseey- 
Harris w,' 16,937,139 13,109,750 6,328,160 


Cockshutt 
Plow. .... 38,573,745 3,044,621 1,376,156 
Waterloo Mfg. 1,625,542 574,165 1,464,219 
22,136,426 16,728,536 9,168,535 
ber 30, 1932, in the cases 
of Massey Harris and Cockshutt Plow and as 


at October 31, 1932, for Waterloo Manufac4, 


shown at 
shown at $350,000. 


Profit Period Years Ahead 

Dane a acoomenes what 
negotiators o wheat-growing 
countries of the world have been 
unable to do. It is feared, however, 
that a rising price may make farm- 
ers and others forget tals. 
There are still half a billion bush- 
els of surplus wheat on this con- 
tinent to be disposed of and if a 
higher price tempts farmers to in- 
crease acreage a bumper crop in 
1934 or 1935 might make the situa- 
tion unwieldy again. The acreage 
is still too large.: It is recalled that 
after the sharp depression of 1921, 
it took Massey-Harris three years 
to get out of the deficit period. 
There is reason to believe that farm 
machi ‘companies will find a 
similar situation now facing them. 

The situation will be ad 
ous to International Harvester 
which, both in the United States and 
Canada, offered to let farmers pay 
their accounts on the basis of the 
price of wheat. Massey-Harris Co. 
plan will be more advantageous to 
farmers under present conditions 
as it is continuing this year its pol- 
icy -of anne S 10 per cent dis- 
count on new implement purchases 
and payments on existing debts, in- 
eluding interest, whic 


turing. Unpaid call of Sunshine-Waterloo is 
$100, the investment being 


h are paid in 

= Will be Helped 
B (will be materially interest- 
ed in new money going _ farm- 
0 e 


ers’ hands because 


‘WARD C. PITFIELD 
Who last week was elected presi- 


dent of ‘the Investment Bankers 
Association of Canada. He has 
20 years in the financial busi- 
and 15, years collecting, Can- 
adiana.. See page 5. 


R.B. BENNETT 
IN LIMELIGHT 
AT LONDON 


But Adverse Propaganda |° 


May Hamper Role as 
Mediator 
By 3.8. GIBBONS 
oli Rt Sa 
ed the elty” in this ; 
of June. 

Bennett for what he may or ma 
not do as mediator between Britis 
and American interests at ‘the 
World Conference. 


Chamberlain for what he has 
dene AA MaRS Attn Renpech, of wet 


There are many who believe that 
Canada’s prime minister may play 
the par. of liaison officer between 
United States and British interests. 
_ ~ an a or ont one 
whi e mig operly and use- 
fully assume. FE difficulty looms 
though, for unfortunately in British 
Government circles much.rumor is 
rife that the chairman of the Ottawa 
eo Conference was anentne- 

e 


a ly rude to 
itish at Ottawa. 
Industrialists Resentful 


Then, too, resentment is felt 
against the leader of Canada’s Gov- 
ernment in industrial Britain. Many 
go so far as to feel that he is their 
Ye — anda 7 opponent 
of Im co-opera 
The point of view.is that the Brit- 
ish manufacturer: does mot mind a 
straight tariff in Canada, pemething 
to which he might adjust himself, 
but he can not understand the pot'y 
regulations, valuations and so fort 
which are invoked. Rightly or 
wrongly, manufacturers here seem 
convinced that Canada’s policy is 
to have, Imperial preferential rates 
on the books in ovder to make a pre- 
tence of co-operation and then to in- 
struct the Customs. Department 
privately to interpret the rates and 
regulations in such a manner that 
no British manufacturer shall com- 


Even Canada’s high eommission- 
er, it is said, is having a difficult 
time on this account. 
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May Mak 


Conference Treaties; _ 
_ Nationalism Rife | 


Hope for All Round Tariff Reductions Doomed — 
Conference May Revise Most. Favored: Nation 


* 


the meetings close, al 
according to reliable 
Such éxtensions of 


of the nations re 
many P 


a favoring 


resen a practical 
rhe Show Tacit Cuts U: 
Private conversations I have had’ with numerous 


fervent desire to implement the general 
in pral tariffreduction, 


Clause in Existing Treaties ; 
MAY: FORM INTERNATIONAL TARIFF BOARD 


, mmo suse, 
LONDON.—Canadian delegates 
expected to confer with addi 


to the world conference ae ae ee 
the: Has of the.xecont agzesmsent with Freee, et ae 
ormation obtained here this week, et 

agreements are now re 


tariffs. The reason is that 
here than Manchester economists of the a 


countries on trade treaties 


rded as the hi 
t there are 


nt on a percentage i reduction, of all or — 


delegates reveal a 
ressions ere made 
is despite t 


ral 
reductions would appear tobe one of the subjects on which there 


is some. agreement, jud 


Highlights 
of the Week 


Events and Topics That 
Make News for Post 
Readers 


Wheat Prospects 


World: and Canadian position of 
wheat crops and surpluses iy 
Reasons and results 
ket. Pages 1 and 8. 


Building Insulation 
Architect ,Susgests new method 
of co . ting 
Skating and curlin 
upkeep would be reduced. Page 10. 

‘: Making Your Will 


Save money for your heirs throu 


study of provincial successi 


from. ptess reports. 


Even at this early date it - 

Foal saath onion ot he 
iff resolution of the con- 

ference will be vague, commi 
nobody. An attempt may be made 
to establish a permanent interna- 
tional tariff commission which 
would study tariffs and exercise | 


pressure on vested interests 


overnments through public opin- 
ion. 

Both So goenl agreement to re 
duce tariffs all round, and a per- 
manent tariff commission, are 
feared by most nations, however: 
Individual national aspirations 
are uppermost in the minds of all 
the delegates, and they think 
schemes, or either of them, are 
likely td interfere with their indi- 
vidual national. aspirations. 

May Widen Ottawa. Pacts 

It is this negative nature of i 

vate tariff viewpoints, and the like. 


for example, new. 
range to the possibility of further 
extension of the Ottawa Imperial, 
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Maritime Market 


Exhaustive analysis of business 
affairs and industrial companies in 
Maritimes specially reviewed. Bet- 
ter business indicated by The 
ne Post index. Pages 13 to 


Bankers Meet 


What réally happens when the In- 
vestment Bankers of Canada hold 
annual meeting. Col. J. G. Weir’s 
address. Personal sketch of W. C. 
Pitfield and informal photog-+~hs. 
Pages 5 and 9 


Hydro Evades Deficit 


Ontario Hydro draws from surplus 
to avoid deficit. Page 12. 


TORONTO CITY 
REQUESTS BIDS 
ON $4,836,000 
Of Total, $1,000,000 is for 
Harbour Commission 
Capital Outlay 


of Toronto is inviting tend- 
$4,886,000 of debentures. 


there is the important fact that | $3 


Canada is a debtor country and in 
(Continued on page 2, col. 6) 
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ashi 
e 


ft 


ily Fit 


=e 


. 


5 a0 
Se Si 
> 


£ 


MONTHLY 
Mar., 1932 to May, 1933 


. 
peeeerenee 
snaeeeeee 
 oeeeee 


jane Pee as 
7 ‘ehec » “3 


treaties, the conference may modi+ 
fy the most favored nations 
greements. 


is. The greatest difficulty 
was experienced in granting con- 
cessions to the French without 
opening the 
from Czechoslovakia and Japan. 

Although the most favored na- 
tion clause was intended to assist © 
tariff reduction, many whem f 
have co here feel that it 
has the reverse effect. 


Russia Gains Ground 


The British are expected co lift. 


the embargo on Russian goods, 
which expires July 1, as a result 
of the Litvinof conversations with 
Sir John Simon of the Forei | ae 
Office and other British & a+ 
This would merely restore the ree 
cent status since th> is. Sah) 
not related to article 21 the “21 @ 
Ottawa agreements, This article ~~ 
allows participants to the treaty 
to probit entry from a foreign: 
country of g on which the efs 
fects.of the agreement have been 
frustrated by maintenance 
prices for such goods through the 
action of the foreign country, 


Viewpoints Conflict ~~. (aa 
At the very start the con« 


ference settled down to’ a cons 
flict between the two opposing 
(Continued on page 12) 
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AQUA— 


The Outdoor Watch 
NOW REDUCED TO $4 5.00 


A new low price on this well known sports 
watch is news indeed. No need to remove 
it when you play around for its 15-jewel 
Swiss movement has been designed to 
stand up to sudden jars or sudden baths. 
You never need be without the time if you 
own an Aqua, and-never need You have 
to try and remember where you left your 
watch, for an Aqua can be your insepar- 
able companion. 


Main Floor—Yonge and Albert Streets. 


&T. EATON C qr 


TORONTO CANADA 











NATIONAL SYSTEM 
RECORDS DEFICIT 
DURING MAY LAST 


let Deficit to End of May 
$3,849,332 Greater 
Than in 1932 
From Our Gwn Correspondent 


MONTREAL—Returns for the 
all-inclusive system of tha Can- 


Canadian Pacific Express 
Travellers Cheques 
ee cal Gide dale 7 
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Get them from any agentof the 






Buy? ... or Sell? 


Fact week, oor bulletin “Markét Action” , 2dian National Railways during 
you what to do with leading, active may 1933 show a net revenue of 
stocks : 193,206 compared with $431,030 
ae ce Sekt Moe | for the same month a year ago. 
Amer. T. & T. U. 8. Steel | 
rite name and address on margin of this Gross revenues for the month 


» | totalled: $12,260,416, a reduction of 
| $929,107 from the figures for May 

Market Bureau, Inc. | 1932. Operating expenses, total- 
603D 47 a Bids../ jing $12,067,210 last month, were 
re | $691,288 below those reported for 


for 
weeks’ tri 
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It’s Weatherized 


NUFELT startled the hat industry 
of the world with the “Weather- 
ized” Hat. Now comes our newest 
creation — “Llama Softie” .... 
a special quality, silky finish, 
NUFELT process . , . . shape re- 
taining and free from shrinkage. 


found in the 


IT SELLS FOR ONLY 


1-95 


623 Confederation Bidg., Montreal. 
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HATS 


Softer * Richer in Color © Lighter inWeight 


Ultra Smart Features 
In addition it has features only 


— trimmed with matching ribbon, 
silk-bound edge, or raw edge, as 
preferred, lining of satin .~. .. 
fancy leather sweatband . 
miniature feathers with every hat. 


Available in seven ultra-smart styles in a choice 
of twelve of the newest of the season’s shades. 


The Hat That (I Smiles at Rain 


EASTERN HAT & CAP MANUFACTURING CO. LTD. 
Trure, Neva Scotia. 
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Central Canada’s decision evi- 
dentiy relates to its holdings of 
stock in National Trust. There has 


ies. Central Canada could not very 
well do that as it has considerable 
holding in stock of National Trust 
Co., and therefore is very much in 
the trust business in any case. 
Apparently the principal stockhold- 
ers of Central Canada have thought 
it better to withdraw their com- 
pany from competition in loan and 
savings business with companies 
in which they have so great an 
interest. That has the double ad- 
vantage of reducing overhead, of 
increasing good mortgages held by 
companies capable of continuing 
adequate supervision and the com- 
pany can still remain a power in 
the financial world through its hold- 
ings of stock in Canada Life, Na- 
tional Trust and Canadian Bank of 
Commerce and other companies. 

It is to be noted that the presi- 
dent of Central Canada is E. R. 
Wood, who is vice-president of the 
Canadian Bank of Commerce and 
vice-president of National Trust Co, 
The vice-president is G. A. Morrow, 
who is president of The Imperial 
Life Assurance Co. H. C.’ Cox, an- 
other vice-president, ‘is chairman 
of the board of Canada Life Assur- 
ance Oo. and Leighton McCarthy, 
K.C., also a vice-president, is gen- 
eral manager of Canada Life. 
Names of other directors: W. G. 
Morrow, E. T. Malone, K.C., W. S. 
Hodgens, A. B. Fisher, A. H. Cox, 
Frank P. Wood and Frank Mc- 
Carthy, K.C.—indicate the impor- 
tant. financial connections of .the 
company and that as holding com- 
pany its scope may be considered 
still very wide indeed. 


It is a gratifying circumstance 


eer Seer 


eeu was by atveta eeden: 
ence leader- 
chip om matters of provin- 


by the association in its dealings 
with governments in this country. 
But this is known to only a few. 
The association could well afford to 
go farther, and bring its efforts to 
the attention of the public. 
Investment bankers themselves 
cannot experience prosperity. until 
Canada itself ‘is more prosperous. 
For the country to be prosperous; 
sound financial policy is necessary, 
including balancing of budgets and 
elimination of wasteful expendi- 
tures. ; . i 
The I. B. A: members take sound 
views on these stbjects, But the 
light is hidden under a bushel as 


far as influence on public senti- | 


ment is concerned. 
* ¢ 6 


NE notable feature of the an- | 


nual meeting of the L B. A. 
was the absence of many chief 
executives of leading securities or- 


ganizations. There is no apparent, 


reason why more of the key. men 


in the business should not attend |s 


and speak their minds on national 
questions of credit and finance. 
Because of their experience they 
could do this in an authoritative 
way and to good effect. If the an* 
nual meeting were staged ‘with 
more of these men in th fore- 
ground, it would react to the bene- 
fit of the association, of its mem- 
bers and of the country. 

The association and Col. J. G. 
Weir, its retiring president, are to 
be congratulated on the work done 
in the past year. Undoubtedly 


civic and provincial governments, 


have been influenced for the better 
through the efforts of committees 
and executives of the association. 
It is to be*hoped that this good 
influence will be extended. 





last year, while net revenue. was 
off $237,824 from the new revenue 
of May last year. ph 


Aggregate Results ‘Lower ; 


_ Cumulative returns for the first 
five months of the current year 
indicate gross révenueés of $53,948,- 
849, a decrease of $12,425,929 from 
the gross of the similar period of 
last year. 

Operating expenses for the five 
months period totalled $57,913,726 
or a decline of $8,576,597 from 
those reported for the correspond- 
ing months in 1932. “ 
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Humberstone Shoe 
Sales At High Level 


Humber- 
uring May 


Sales made b 
stone Shoe Co. 
an f in eae goles 
made in any other mo : 
the company’s history. Profit 
margin is reported to be low 
but sales during the current 
year have been satisfactory. 
The fiscal year of the com- 

any ends on July 31 and it 

is stated that dividend re- 
quirements of $2 per share 
will be earned with the prob- 
ability that net profits. will 
approximate the 1932 level 
when $2.93 was earned on 
the common shares of which 
there are 20,000 shares out- 
standing. 

Working capital position 
of the oempeey has been im- 
proved. If operations con- 
tinue on the present basis it 
may be necessary to add to 
the company’s plant. Such an 
addition was announced in 
1931 but was later deferred. 


FOOD STOCKS 
HIT NEW HIGHS 
TRADING ACTIVE 


Bakery Issues Take Lead 
— Chain Stores Are 
Strong 

Stocks of Canada Bread Co. and 


Consolidated Bakeries Ltd. have led 
the food stocks in the active sessions 





of the last few days on the Toronto | ¢,5), 


Stock Exchange, which reached rec- 
ord proportions on June 27. While 
new highs have been registered by 
several of the food stocks and most 
issues have had comparatively 
heavy trading, some of the stocks 
have had difficulty in breaking 
ae previous high points as 
speculative interest was largely 
confined to the distillery issues. 
Both Canada Bread Co. and Con- 
solidated Bakeries Ltd. shares have 
moved into new high ground under 
active trading. On June 27, Con- 
solidated Bakeries Ltd, shares sold 
at a new high of $12%, which com- 
pares with a low for the year of $2 
per share. Canada Bread common 
sold up to $8% as compared with a 
low for the year of $1%. Canadian 
Canners common reached a new 


high of $7% on small volume with | j, 


the second preferred stock still un- 
der its high for the year. 
_ Chain stores stocks wete traded 
in heavy volume, with Dominion 
Stores reaching a new high of $23%, 
Loblaw Groceterias A s 
did not break taroug its high. of 
, ailed to reach 
the previous high of $13% made 
during May. George Weston Ltd. 
common was active, while the pre- 
ferred reached $83 on small volume. 


Blue Ribbon Corp. common regained 
its high made early 
British Columbia Packers Ltd. com- 
mon was active, 


in June and 
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capital estimates of the city for the 
current year. It is not stated defin- 
itely what the $1,000,000 represents 
in xyes. But the city’s estimate 
ine provision for issuance 0: 
$1,500,000 ‘or harbor bonds. 

Harbor Bond Issues 
‘The Harbor Commission’s debt is 
‘$27,000,000 gross, less $4,513,000 in 
erg. net $22,488,- 
000. the $27,000,000 original 
debt, $25,000,000 was issued under 
a mortgage trust deed on specific 
properties under the commission’s 
control. The other $2,000,000 was 
not. so issued, and the present -pro- 
posed issue is not in the form of a 
mortqese. In addition to the Har- 
bor’ Commission’s expenditures ' on 
the port facilities, the Dominion has 
nt $8,000,000.on the harbor and 
oré protection, 

_ Under its rantee, the city hed 
met $5,390,274 of Harbor Com- 
mission debt charges to Dec. 31, 
1932. The city. states it “will con- 
tinue this policy so long as the 
harbor revenues are insufficient to 
Sone meee such. obligations.” The 

arbor Commission has paid $6,- 

0,518 in taxes and local improve- 
ments to the city in the period 1912- 
1932. The value of the commission’s 
land and buildings is now estimated 
in excess of $33,000,000. This in- 
cludes leased lands. 

Toronto City Issue 

_. While the whole period of matur- 
ity of the proposed city of Toronto 
issue exténds over 30 years, it is 
stated that the average maturity 
of the whole issue of $3,886,000 is 
about 12.03 years. 

Purposes for which the city de- 
bentures are to be issued are clear- 
ly shown in the following table: 









Purpeses for Proposed Issue of $3,886,000 
City ef Toronto Debentures 
s Date Term Amount 
Local Improv. 4,4, Apr. 1 ‘810 19.000 
* 2s pr. ’ , 
Local Improv. ... ” 10 1,084,000 
Pavements ...... Aug. 1,°33 10 14,000 
pate! St. Bridge. . 3). 20 = 146,000 
° Fire Dept. 
Shop ......-+ * - 20. ee 
Waterworks Bldg. — “ 20 = 419; , 
atermains ..... a 20 118,000 
S’w’ge Diap'l W’ks pm 20° «= 820,000 
Hospital Grant ° 20 41,000 
Watermains ..... * 30 48,000 
Duplicate W'rwks * 30 1,000,000 
3,886.000 


Coupons will be payable on April 

1 and Oct. 1, or on Feb. 1 and Aug. 
1, according to the date of the a 
ous issues. 

_ The city emphasizes in its invita- 
tion for bids that it never renews 
or refunds any of its obligations, 
but pays them all at maturity. Since 
Jan. 1, 1919, it states that $118,- 
590,000 of debt has been retired in 
this way, of which $27,330,000 was 
before maturity. In addition, bonds 
of $3,130,000 will mature this year 
and provision has been made in the 
estimates for payment of them. Of 
course the city has continued to 
increase its debt over the period 
1919 to 1933, . 


CENT. CANADA 
IS LIQUIDATING 
LOAN BUSINESS 


(Continued from page 1) 


$3,800,000, the National Trust Co. 
will receive: 


MED cececceuvewedeccescccocsst $ 850,000 
Dominion Govt. bonds .......... 1,700, 
Municipal bonds ............... 490,000 
High-grade corporation bonds .. 300,000 
Approved first mtges. .......... 550,000 





3,800,000 
Pays Bank of Commerce 
In consideration for taking over 
deposit liabilities of $1,000,000 in 
Oshawa the Canadian Bank of Com- 
merce will receive: 


DO hindée 66 scnedh canvas béda 500,000 
Dominion. Govt. bonds .......... 0,000 
High-grade corporation bonds .. 350,000 





1,000 
Will Pay Off Debentures 

After the transfer of the above 
cash and securities, the company 
will have sufficient cash to redeem 
its entire outstanding debenture in- 
debtedness amounting to approxi- 
mately $1,000000. These debentures 
will be paid off at the earliest date 
convenient to debenture holders. It 
is understood that the mortgage 
loans of the oeoeny are in ex- 
cellent condition and that these will 
be transferred to certain life n- 
surance companies. Such a trans- 
fer would net the company enough 
to retire its outstanding debentures 
and leave assets entirely in liquid 
form with the exception of prem- 


es. Z 
As a holding and investment com- 
pany with no liability to the public 
other than to holders of the 25,000 
shares of $100 par value outstand- 
ing the company would begin busi- 
ness with assets of over $4,600,000, 
including premises valued at $200,- 
000, bonds and debentures, $1,237, 
000 and stocks valued at $3,612,330. 

Controls Canada Life 
Major stock holdings of the com- 
peny at the end of 1931 were the 
,265 shares of National Trust Co., 
which represent over 24 per cent 
of that ow? stock outstand- 
ing; 5,611 shares of Canada Life 
Assurance Co., out of the 10,000 
shares outstanding; 1,500 shares of 
Commerce: stock 
and néarly 12 per cent of the com- 
mon and preferred shares of West- 
ern Assurance Co, On the basis of 
$174 per share, at which price the 
stock was last: ay the s of 
National Trust have a value of 
Canada Life As 


‘ sur- 
is currently bid 





000 | defeated if he told his ill-informed 


‘ $2,132, 





fre 4 8,000,000 gallons a month. 


sip of less a one: 's P- 
y 0 4 whisky or hand 
and ‘oak in the United 
States are placed at 12,000,000 gal- 
lons of which — 4,800,000 ons 
are nee: pre- ition 
days United States distillers are 
stated to have carried 300,000,000 
gallons of spirits in stock. la 
and Scotland’ will be foreign sup- 
pliers until the old balance is re- 
stored and whiskies, matured for 4 
years or more, it is thought, will be 
at a premium for sev years. 

The increased facilities allowed 
legally to U. S. drug stores in dis- 

ing whisky are lowering domes- 
itie stocks in the United States 
quickly. Though $2,50 has been 
given as an average price at which 
such stocks as Canadian distilleries 
hold, ht be valued, it is under- 
stood t Canadian Industrial 
Alcohol refused the recent offer 
from. the *United States at that 
figure, while it is claimed that the 
fully matured liquors which make 
about six million gallons of the total 
in Canada’s three largest distilleries 
could likely ask very large’ pre- 
miums, going up as high as $9 a 
gallon... “:\.) Shave 

At the same time the Volstead 
Act has a considerable legal road 
to travel before final repeal. State 
after state. will probably vote in 
favor of re , but temperance 
forces will undoubtedly try to stay 
the tide. Sp, 

The extraordinary . performance 
on the stock ate of Canada 
in buying and sé ioe Seeley and 
malting stocks are illustrated in the 
following table: .  « »°* 

DISTILLERY STOCK SALES 
Week to June 5 Week to June 26 
High Al ag High Lew Sales 
° ait 1.75 61,280 @.25 1.80 72,705 
cote 5516 29 26 1,601 
_ wes 9% 5%. 74,625 
8% 142,819 


ait 1821 
Distillers Seagram 
emer) 9.455 20% 

«% 3 49% 184,907 


9 
Walker, : 
. "19 16% 35,102 36% 


R. B. BENNETT 
IN LIMELIGHT 


(Continued from page 1) 
order to correct an adverse ex- 
change situation, must essentially 
limit imports and improve the coun- 
try’s trading position. This does 
not alter the fact, however, that 
many British industrialists feel 
something of a personal resentment 
against Prime Minister Bennett 
which may mitigate against his tak- 
ing an important réle at the World 
Conference. 
Chamberlain Unpopular 

Of Neville Chamberlain, there is 
much intense feeling on the man- 
ner in which he has handled the 
American debt situation. 

Admittedly a keen, brilliant fig- 
ure, he lacks imagination and has 
apparently failed to interpret cor- 
rectly the American position, Many 
of his speeches are considered ex- 
tremely foolish and to have injured 
Britain’s position. As one leading 
patliamentarian here said: 

“I know that if the United States 
owed money to Great Britain, I 
would not go into my constituency 
and get elected if 1 promised to 
write down the debt. Chamberlain 
apparently does not realize that the 
American congressman would be 











voters that he was going to make a 
gift to the British people of the 
money owed by them. The British 
are doing more to bar a war debt 
settlement than are the Americans.” 
War Debt Situation 

One important example of how it 
is felt the British have mishandled 
the debt situation is that time after 
time they have proclaimed that they 
cannot pay and will not pay under 
any circumstances and yet last De- 
cember they paid in full and just 
this month they made a payment on 
account, Those tactics, it is said 
have led America to feel that the 
British protestations are insincere, 
and while well-informed Americans 
are warking quietly to sell the idea 
of debt cancellation or adjustment 
to the United States public, very 
little co-operation is being given by 
Great Britain. One important fin- 
ancier here has expressed it in this 
wise: “It is no wonder that Ameri- 
can resentment against Great Bri- 
tain is so strong when we attempt 





to abuse them in_ ill-tempered 
language and very thinly dis- 
guised propaganda.” 


American leaders are anxious to 
dispose of the war debt question. 
They recognize that the debt can- 
not be paid and should not be paid 
and aves some co-operation they 
hope in the course of time to have 
congress come round to the same 
view. On m sides, however, 
there is the feeling that the British 
press and the British ministers are 
not helping the achievement of a 
settlement, by their attitude. 

Feel Conference “T: 

As to prospects for the World 

erence, the view of an out- 
standing financier here is typical 
of those who are following the situ- 
ation most closely. 
He feels that the ‘United States 
orpedoed” the 


to $1. may start an uncontrolled in- 


voted against the government and 
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All-W ool 
SWIM 
SUITS 


Welcome savings on a bathing suit for the holiday! 
Choose from smart new styles in low back and speed 
m These are knit of all-wool yarns in a close- 
fitting stitch. The popular colers include blue, 
maroon, black and grey. Sizes 34 to 44 in the let. 


Simpsons—Street Floor 


SIMPSO 


World Conference being the success 
it might otherwise have been. By 
reason of Ameriéa’s action, it is 
félt that there is now no stable 
factor in'the world today and final 
plans for économic stabilization |’ 
must wait on some measure of de 
facto stabilization which wil! come 
only after some months. ; 

It is believed that much pres- 
sure was brought to bear to have 
Ramsay MacDonald postpone the 
World Conference until the conse~- 
quences of the American action 
were better understood but this it 
was felt it was impossible to do. 

Doubtful of U. S. 

“We have not made up our minds 
yet about the American inflation 
programme,” this financier says. 
“In one sense, we feel it is bettér 
that Roosevelt should have it un- 
der control but we are not at all 
convinced: that he can control it. 
It is all right to talk about getting 
wheat up to $1 a bushel and fixing 
it there, but the effort to put wheat 


* 


COMPANY 


THE | 
LIMITED 


ROBERT 














a 



















flation which would have very seri- | 
Ous consequences. 

“The success of the Roosevelt 
programme depends 6n.whether or 
not it is following with the tide or 
is an attempt to turn the tide. If 
business throughout the world has 
already turned up from quite na- 
tural causes and the Roosevelt pro- 
gramme merely speedsup the 
movement, then it will turn out 
all right. If it is merely bucking a 
continued disintegration, the re- 
sults cannot be good. There are as 
yet no definite indications as to 
which is the case.” 

Regarding political conditions in 
Great Britain, it is thought by 
many that the present government 
will hang on to office as long as it 
can. During that time perty lines 
will become better defined. 

At the next election, it is thought 
that there will be only two parties, 
the Conservatives and Labor, and 
outside a few members who occupy 
peculiar positions in their constitu- 
encies, every one will be aligned 
with one party or another. 

Few attempt to prophesy as yet 
which party will be dominant. It is 
felt that the British people did not 
vote Conservative or even National 
in the last election, they merely 
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Ice cold and sparkling Hand 
Stone Ginger Beer adds fresh 
zest to luncheon. Ie has the 
English flavour, the wholesome 
English tang which gives 3 
keener edge to appetite. You'll 
enjoy it. 
Try it with a sandwich or a salad 
or biscuits and cheese: A borttle 
of + Stone Gigger Beer 
makes a lunch or a snack more 
enjoyable at any time. 
Aad what is more important, 
because of its wholesome good- 
ness it gives you that added 
enexgy to finish off the day a 
top speed. Try it. Prove it 
‘THE KUNTZ BREWERY, LIMITED 
WATERLOO and TORONTO 















thought they were doing this when 
ey voted against Labor. 
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ll-Wool 
SWIM 
SUITS 


bathing suit for the holiday! 
styles in low back and speed 
t of all-wool yarns in a close- 
popular colors include blue, 
y. Sizes 34 to 44 in the lot. 
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Ice cold and sparkling Kans 
Stone Ginger Beer adds fresh 
zest to luncheon. It has the 
English flavour, the wholesome 
English tang which gives 8 
keener edge to appetite. You'll 
enjoy it. 
Try it with a sandwich or a salad 
or biscuits and cheese: A bottle 
of Figaips Stone Ginger Beer 
makes a lunch or a snack more 
enjoyable at any time. 
And what is more important, 
because of its wholesome good- 
ness: it gives you that addéd 
energy to finish off the day a8 
top speed. Try it. Prove it: 

| THE KUNTZ BREWERY, LIMITED 

| WATERLOO and TORONTO 
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TBEER 


| In Transparent Amber Glass 
' Visibly Pure : 
Sterilized and Inspecter 
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Not only because of its outstanding performance, which is admitted by the most aggressive competitors, 
but also because it is Hudson-built—and 83.4% of all Hudson-Essex cars ever sold in Canada are still in use: 
because 3,000,000 miles of recorded Terraplane travel have proved its ruggedness and operating economy 
and because the Essex Terraplane Special Six is the longest and roomiest car in the lowest-price field. 


OWNER RECORDS PROVE 
OPERATING ECONOMY 


Hundreds of Essex Terraplane owners throughout the North American 
continent have co-operated with Hudson-Essex to find out the operating 
economy of the Terraplane under actual owner conditions of travel. These 
owners have an aggregate of over 3,000,000 miles of Terraplane travel. 
Each week for six weeks Terraplane owners have kept a daily log of gas, 
oil and repair costs sworn to on affidavit form before a notary public. 


REPAIR COSTS 


These records show that in 500,000 miles of recorded Terraplane travel 
repair costs are less than 1/14 of a cent per mile. 


GASOLINE MILEAGE 


The records further show that gasoline consumption for city driving 
varies from-18 to 22 miles to the gallon, and for touring from 24 to 30 
miles per gallon. With such proofs of operating economy, is it any wonder 
that people are buying this Hudson-built Terraplane? 


TERRAPLANE SMASHES RECORDS 
TO DEMONSTRATE OUTSTANDING PERFORMANCE 


When Hudson built the first Essex Terra- 
plane, a new kind of automobile came into 
being in the low-price field. In the Terra- 
f plane, Hudson engineers conceived and 
developed a new principle in motor car 
building that made possible more power per 
pound of weight than that found in any 
other stock car. 5 
The Terraplane Sis stock cer Because of this new principle, the Essex 
climb, beating the previous Terraplane Six broke famous records in 
record by #8 : and 7/10 Europe, Africa, Australia and South 
’ America for cross country speed and hill- 
climbing ability. It broke the all-time record for the classic Pike’s Peak 
climb, bedting every other stock car in history, regardless of price and 
size. Ever since, this car and its companion, the Essex Terraplane Eight, 
have won every contest entered. | 
Twelve speed and acceleration tests at. Daytona Beach brought as many 
new records to the Terraplane. Thirty-four hill-climbing records made 
on long winding hills with hairpin curves, around which the cars were 
literally flung to maintain a speed of almost a mile a minute, attest the 
superior performance of the Terraplane. 
Every one of the records established in -the United States were made 
under the supervision of the Contest Board, American Automobile 
Association. The Terraplanes which made these records are the same 
stock cars as those offered. for sale by all Hudson-Essex dealers. 


WHY THE TERRAPLANE 
IS FIRST IN RUGGEDNESS 


One o' the outstanding results of the new principle of Unit-Construetion 


. is a toughness and ruggedness that make the Terraplane stand up under 


HUDSON-ESSEX OF CANADA, LIMITED 


/ 


the hardest use and abuse. A simple illu- 

stration serves to describe this principle. 

The ordinary house is built by laying a 

foundation and setting the walls on it, and 

then putting a roof on the walls. Now, 

that was also the way cars were built, and, 

except for the Terraplane, are still built. 

But a skyscraper starts away down at the 

bottom with a steel framework which is 

riveted together all the way to the top. In 

other words, it is one solid unit. That is 

why it can withstand the severest strains— 

even earthquakes. 

That is how the Terraplane is built—on the 

skyscraper principle, Instead of just setting 

a body on-a chassis, Hudson designed a 

complete automobile with a rigid steel body 

and a heavy steel frame as a@ single struc- Fig. 1. Fig. 2. 
tural unit. The Essex Terraplane body and pigure'1 shows rugged X- 
frame serve exactly the same purposes as cross member girder type con- 
the reinforckd floors.and columns in a sky- $'"¥ction of the frame. Pigure 
scraper. That is unit-construction. And that steel joined to the frame. 
is the strongest type of construction ever 

used in building an automobile. It gives you a sturdier, stronger, more 
durable car than common practice can produce. And the Terraplane is 
the only unit-built car. 


PREVIOUS RECORD ASSURES 
TERRAPLANE RUGGEDNESS AND DURABILITY 


Today 8 out of every 10 Hudson-Essex cars sold in Canada since 1909 
are still running on the highways—an unique record of enduring mate- 
rials and rugged construction. The same manufacturing brains, the 
same management that produced every one of these cars launched the 
Terraplane—assurance in itself of long life and enduring service. , 


THE TERRAPLANE FRAME 

Advances in engineering tech- 

nique made possible even more 

rugged construction in the Terra- 

plane than in earlier Hudson- 

built cars. The type of frame 

construction used is known as the 

X-cross member girder type. 

This type of frame employs the 

same ines oieides aoe 

a : bracing emp n bri - 

Map ‘ond leads elt thees other ‘populer neering to add strength and re- 

makes in depth. duce vibration. 

The Essex Terraplane leads all three other popular makes of cars in the 

depth of its frame. It is % an inch deeper than the next deepest of the 
other three. / 

The Terraplane frame possesses thirty times the rigidity of the conven- 

tional double drop frame. Of all the cars manufactured only the 

Terraplane uses a heavy sheet of steel over the frame welded to the body 

and joined to the frame at 23 points—the strongest reinforcing used 


in any car. ‘ 


Tilbury, Ontario 
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HUDSON LEADERSHIP 


Hudson has long been recognized a pioneer in the automobile industry, 
They built North America’s original sedan. They built the first coupe. 
They introduced the coach, the first closed car to sell at open car: prices 
and with it so completely revolutionized the industry that today 90.3% 


- of all cars produced are closed cars. 


In 1916 they built the modern high effici- 
ency power plant—the Hudson Super-Six 
motor. To date 20 leading car manufactur- 
ers have followed Hudson-Essex in building 
a high efficiency motor. (called by some the 
high-speed motor). It is interesting to note 
that while in 1925 only 14 makes of cars had 
engines turning over 3,000 R.P.M., today 
automotive trade paper statistics show that 
among both six and eight cylinder cars 67 
makes out of 70 have adopted the. high 
efficiency motor. But only Hudson has the 
patented “power dome” high compression 
cylinder head which enables Hudson cars 
and Essex Terraplanes to develop their full The Terraplene motor, designed 
ane on ordinary gasoline without fuel ‘% give nd aboch oe 
. operation. 


OWNER MANAGEMENT 


Hudson has no “absentee landlords.” The men who build and sell Hudson 
cars and Essex Terraplanes—the department heads and principal. distri- 
butors—own and manage Hudson. There is no outside dictation or 
direction. The management is composed of men who are eésentially manu- 
facturers. That is why Hudson-built cars have led in new engineering 
developments. That is why the Hudson management was able to pioneer 
again in a new and truly remarkable development in motor transportation 
—the Essex Terraplane. 


FINANCIAL INDEPENDENCE 


So efficient has Hudson management been from the beginning that 
Hudson expansion and the establishment of Hudson-Essex of Canada, 
Limited at Tilbury have all been financed out of Hudson earnings. 
Hudson has never had to issue bonds or preferred stock to obtain 


working funds. 


HUDSON - ESSEX OF CANADA, LIMITED 

TILBURY — ONTARIO 
Hudson-Essex of Canada, Limited, have 
established their plant at Tilbury under 
most favourable conditions. There is no 
excess plant overhead. Sixteen months of 
manufacturing at Tilbury has provided 
work for over 80 Canadian supply firms 
and further sources of Canadian supplies 
are being sought out as part of a planned 
development. weed? 
This year, with the unification of manu- 
facturing, service, sales and advertising at 
Tilbury, Ontario, Hudson-Essex has become 
an integral unit in the Canadian automotive 
industry. 
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~ Utilities and Transportation 


P. GE RAEWAY \Electric Steam Boilers  --. 


G UPKEEP 
TO CAPITAL FUND 
Grant. of B. C. Govt. For 
Line Extension 
Being Used 


From Our Own Correspondent 

VANCOUVER. — Although ex- 
ecutives of the Pacific Great East- 
ern Railway were rather pleased re- 
cently when they were able to show 
an operating profit for the first 
time in many months, the railroad 
is still costing the provincial gov 
ernment, its owner, more an 
$2,500,000 a year. 

The government has authorized 
an expenditure of $10,000 on up- 


' keep account this summer, which 


bri 
a $1,261,000 in the last four 


on the existing line out of 


of $1,491,507. 


the total borrowings up to 
ears out 
of the $4,000,000 loan which was 
voted by the legislature in 1928 to 
py for extension of the road to 

rince George. This extension has 
been abandoned for the time being, 
and meanwhile money from this ex- 
tension fund is being applied to 
maintenance and operation. Such 
expenditures are charged to capital 
and not to operating account. 

Heavy Deficits 

Latest figures show that operat- 
ing deficits for the four years to the 
end of 1932 totalled $240,507. In 
addition, $1,251,000 has been spent 
borrow- 
s, a total cost to the taxpayers 
The railway thus 


_ went behind at the rate of $372,877 
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@ year on an average. 


In addition, debt charges are now 

300, a year. These include 
interest and sinking fund of $20,- 
160,000 or the original railway stock 
guaranteed by the province and on 
$15,400,000 on borrowings by the 
government since then. 


lows: 1929, $55,844; 1930, $50,816; 
1931, $65,799; 1932, $68,068. This 
year, if traffic continues as at pres- 
ent, there should be a substantial 
ne profit. But the other 
charges outweigh the operating 

fits heavily. The recent activity 
in the mines of Bridge River and 
Cariboo has resulted in much in- 
creased traffic over the P. G. E. 
this year. 

The government is still negotiat- 
ing with British.and American syn- 
dicates for sale of the road. 


Beauharnois Orders 
Generators from C. G. E. 


From Our Own Correspondent 
MONTREAL. — Beauharnois Light, 
Heat and Power Co. has placed an 
order with Canadan General Elec- 
tric Co. for five generators df 50,000 
h.p. capacity each. The work will be 
done at C. G. E.’s Peterborough plant, 
resulting in a general increase in 
plant activity and pay-rolls at that 
point over a period of several years. 
Delivery of the first generator is 
deferred until 1934 and the comple- 
tion of the other four will follow in 
1985. These generators are to be 
used in order to meet the contract 
for future deliveries of power, espe- 
tially to the Ontario Hydro-Blectric 
ower Commission and Montreal 
ght, Heat and Power Cons. 


Bell Telephone Station 
Cancellations Slow Down 


From Our Own Correspondent 


SMONTREAL. — Carieellations of 
phone services on the Bell Tele- 
me Co.’s system have been slowing 

0 lately, according to a state- 

ment issued by the company which 

Went on to say: 

} Somparisons of the present period 

with the same period last year shows 

@ distinct improvement in long dis- 

tance business. The decline which had 

been continuing for many months, 
seems to have been arrested, but care 

Must be taken in aapeeeee the sig- 

Mificance of this. Certain unfavor- 

able factors of last year may account 

for the present favorable comparison 
with 1932. There apparently has béen 

a slowing up in the number of ex- 

change cancellations. This is en- 

couraging, but forms no basis for 
prediction.” 


Maritime Telephone 
Toll Traffic Gains 


From Our Own Correspondent 

MONTREAL.—Toll traffic of Mari- 
time Telegraph and Telephone Co. 
during May showed a greater im- 
provement over April than did the 
corresponding month of last year. 
The number of calls received totalled 
104,039 of which 98,744 were com- 
pleted or a percentage of 94.8, 

In regard to installations the com- 
pany reports 38,199 stations inStalled 
at the end of May, 1933, as compared 
with 38.245 at the enti of the previous 
month, a net loss of 131. Telephone 
installations of connecting companies 
dropped from 6,576 in April to 6,752 
in May, a loss of only four, while the 
Island Telephone Co., a subsidiary of 
Maritime Telegraph, lost 18 stations 
during the month, the total installed 
now being 5,500. 


Canadian Airways _— , 
More Active in April 
From Our Own Correspondent 

MONTREAL.—Continued increase 
in operations is reported by Canadian 
rways, whose report for April 
shows 1,528 hours flown or 142,522 
miles. This compares with 1,455 hours 
flown and a mileage of 131,241 in the 
previous month. For the first four 
months of this year machines of 
Canadian Airways have flown 4,623 
hours or a total mileage of 423,938. 


Mail, freight and express, etc., car- 
tied in April amounted to 342,387 

unds compared with 282,597 pounds 
in the previous month. For the first 
four months of this year mail, freight 
and express carried amounted to 917, 
577 pounds. 

The number of passengers carried 
in April was 620 bringing the total 
to date up to 2,848. 


B. C. Power Earnings 
on Lower Scale in May 


From Our Own Correspondent 
MONTREAL.—B. C. Power Corp.’s 
trend of earnings continues down- 
ward, returns for May, 1933, showin 

gross income of $992,218 compar 

with $1,100,195 for the same month 
last year. Operating expenses were 
reduced by $95,387, leaving net earn- 
ings for May, 1933, at $297,982 es 

re $310,522 for May, 1932. 
or the first 11 months of the cur- 
rent fiscal year, ended Mer 1933, 
ss revenue amounted to $11,792,- 
3 op nses $6,581,579 
and net operating lecome $5,260,997. 
For the 2orresponding period of the 
ous yeer gross income totalled 
18,087,162 and net operating rev- 
enue $5,776,994, or $515,997 more than 

‘the game period this year. 


erating 


MONTREAL — Electricity 
in the electric boilers, nearly 


May 
cording to returns comp: by the 
ooaiaten Bureau of Sta 4 
This is practically the same as in 
the preceding month and brings 
the total amount of oer 80 con- 
sumed up to roughly 815,000,000 
kw.h. for the first four months of 
1933. - Comparative s for the 
last year are not a ble. 

The output of central electric 
stations in May amounted to 1,- 
348,807,000 kw.h. This represents 
a slight increase over the preced- 
ing month but is somewhat behind 
that reported for the same month 
@ year ago. 

Of the total amount of energy 

rated in May, 1,827,235,000 

-h. was generated by water pow- 
er. This was distributed by econ- 
omic areas as follows: Maritime 
provinces, 50,146,000; Quebec 757,- 


TRINIDAD UTILITY 
MAY ENTER INTO 
NEW AGREEMENT 


Halifax-owned Enterprise 
Likely to Continue 
Operations 


From Our Own Correspondent 
MONTREAL. — A compromise 
agreement may be reached be- 
tween the municipality of Port of 
Spain and the Trinidad Electric 
Co. whereby the latter will con- 
tinue to operate. 


Trinidad Electric Co., organized 
64 years ago, operates the power 
and tramways system at Port of 
Spain, Trinidad. It is owned by 

alifax interests. At the beginning 
of this year it was reported tha’ 
the company’s assets would be pur- 
chased by the municipality of Port 
of Spain, under terms of franchise 
renewal, and the company wound 
up. 

Under decision of the by coun- 
cil the municipality coul e over 
the company’s property at an arbi- 
trative price and operate, but an 
offer of the company to reduce elec- 
tric light and tram car rates in the 
town has split public opinion to- 
ward abandoning this plan. 

See No Benefit 


Opposition has been expressed to 
the original plan of compelling the 
company to surrender the under- 
taking on the ground that arbitra- 
tion may cause serious delay and 
result in litigation dragging on for 
several years with no benefit to 
the ratepayers. 

A judgment regarding the com- 
pany’s franchise rights, adverse to 
the company’s contention that the 
franchise was perpetual, was. ren- 
dered by the privy council in De- 
cember, 1932. Following the de- 
cision the company applied to the 
government of the colony for a 20- 
year renewal of the franchise which 
was , granted. 


Later, however, the town of Port 
of Spain stepped into the picture 
and in view of the decision pzo- 
ceeded with the plan to acquire the 
property and operate it. If the plan 
is followed through the company 
must hand over the property in 
accordance with an arbitrator’s 
valuation. This the company was 
peared to do, according to its 
ast report to shareholders, but 
developments now. indicate that it 
may continue its operations. 


Montreal Power to Take 


Over Pointe Claire Plant 

From Our Own Correspondent 
| MONTREAL. — Lieut.-Governor-in- 
Council of Quebec has approved the 
sale of the Town of Pointe Claire’s 
electrical plant to Montreal Light, 
Heat and Power Consold. Control of 
the plant will be taken over at the 
beginning of August by Montreal 
Power. 

In purchasing the plant Montreal 
Power has agreed to make a cash pay- 
ment of $100,000, while for two years 
the company agrees to turn over the 
sum of $15,000, part of which is to be 
raised by a 2-cent per kilowatt hour 
royalty on all sales of energy.’ For 
the next eight years the amount 
raised by this meyeny will be turned 
over to the town. In addition the 
company agrees to leave the present 
poles and other materials of the plant 
to the city, this being valued at 
$17,000. 


Dosco Secures Order 
for South African Rails 


From Our Own Corresvondent 

MONTREAL.—Dominion Steel and 
Coal Corp. has received an order from 
the South African Government for 
3,500 tons of steel rails. 

The order received from South 
Africa, while not large, represents 
the first order received from that 
source since England suspended the 
gold standard in 1981. Officials of 
the corporation look upon this order 
as opening up a market with great 
potentialities. 

The new order will take about two 
weeks to roll and work will be started 
immediately to ensure early delivery. 

During the current week the Sydney 
blast furnace was blown in, giving 
employment to about 100 additional 
men, 


Railway Earnings 
ie nt nD 


3 
Gross ,.. 12,260,416 
Exp. .... 12,067,210 


18,189,623 
12,758,493 


431,030 


66,374.778 
66,490,323 


115,545 


Exp. ..., 67,913,726 
Net® .... 3,964,877 
"Deficit. 


Public Utility Earnings 


Brazilian 
1933 
Dollars 
2,376,949 
1,067,569 
1,309,380 


May: 
Gross earr. 
Oper. exp. . . 
Net earn. .. 


1,102,831 
1,649,573 


Aggre. gross 
from Jan. 1. 11,474,922 12,703,961 1, 


Are Big Outlet for Power 
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Rent Reductions at May 1 F 
ever—Vancouver Holds First 


In Numerous 1s Cities: | 


as Cheap- 


~-est. of Leading Cities in*Which to Live 


rentals have been revised do 


e ern 129 
lasgow .... 7.01 


*” | ward, reduction from $7.50 to er Char 


less than that prevailing in May 
for several years past. 


Montreal Power 
Sales for 1932 
Hold up Well 


From Our Own Correspondent 

MONTREAL.—Montreal Light, 
Heat and Power Consold.’s output 
of electric energy last year totalled 
1,237,890,000 kw.h, This figure in- 
cludes output generated by the com- 

any’s own plants, by its subsid- 

ies, and purch power. It 
compared with 1,540,000,000 kw.h. 
in the previous ‘year, a decrease of 
only 19% per cent. 

The Government has recently 
published a list of the 25 largest 
power companies in respect of out- 
put. The figures on Montreal Power 
show a sharp drop—nearly 50 per 
cent. This is likely to be misinter- 
preted as no consideration is given 
to corporate relation or to purchased 
power. If these factors are con- 
sidered, the output of Montreal 
Island and purchased power from 
Shawinigan, Beauharnois,  etc., 
would be included in the Montreal 
Power total. 

Montreal Power’s supply of en- 
ergy is divided into two categories. 
First is the Montreal system which 
had sales last year of 997,067,000 
kw.h. compared with 1,088,240,000 
and 1,091,124,000 kw.h. in 1931 and 
1980, respectively. The other divi- 
sion covers exports (through a sub- 
sidiary, Cedars Rapids.Manufactur- 
ing and Power Co.) which in 1932 
amounted to 240,823,000 kw.h., com- 
pared with 451,864,000 kw:h. in 
1931 and 547,259,000 kw.h. in 1930. 
The decline in the latter is almost 
wholly due to the lower sales of 
secondary power-to the’.Massena, 
N.Y., plant of the: Aluminum Co., 
which has been operating on a lower 
schedule. 


CANADIAN FOREIGN 
PAYS OFF ARREARS 
PREFERRED STOCK 


Holding Firm for Brazil- 
ian Cement Makes Heavy 
Distribution 


From Our Own Correspondent 


MONTREAL.—Canadian. Foreign 
Investment Corp., a ‘holding com- 
pany controlling the Brazilian Port- 
land Cement Co., has declared a 
a of 4 per cent on the com- 
pany’s § per cent cumulative pre- 
ferred stock for the half year end- 
ing June 30, 1933. Consequent 
upon this action, the company has 
cleaned up all arrears of dividends 
on the preferred stock. , 

At the same time, announcement 
was made of an initial dividend of 
25 cents a share on the common 
stock. Both these payments will 
be made on July 4 to shareholders 
of record on June 28. 

Paid Out Large Sum 


These declarations call attention 
to the substantial amount dis- 
bursed by the corporation so fa 


the payment on the preferred due 
April 1, 1932, was deferred and none 
was made until January 18, 1933, 
when 2 per cent was paid. A simi- 
lar payment was made March 29, 
followed by a payment of 4 per cent 
on June 15. The last-mentioned 
pa t covered the six months 
ended December 31, 1932, and the 
present declaration of 4 per cent 
brings payments up to date and 
makes a total distribution on the 
preferred for the first six months 
of this year of 12 per cent. 

These payments, together with 
interest on the company’s deben- 
tures and including the common 
dividend, involve a disbursement by 
the company for six months of 
$250,000 


Churchill 1933 Port Charges 
Soon to Be Announced 


It is understood that a definite 
schedule of rates to be charged at 
Churchill during the coming season 
will be announced in the next few 
days, the schedule. drawn up by the 
Department of Railways and Canals 
as being likely to be adopted by the 
grain board. 

Following is the rate schedule as 
drawn up by the Department of Rail- 
ways and Canals: 

1. Only five days free storage to 
be allowed at the elevator. 

2. The charges are to be levied as 
follows: 

a. For the period of September 1 
to October 31, 1933, 1-25 of one cent 
per bushel per day. 

b. For the period of November 1, 
1933, to July 31, 1934, 1-90 of a cent 
per bushel per day. 

¢c. For the period of August 1, 1934, 
tq August 31, 1934, 1-25 of one cent 
per bushel per day. 


Scenic Parks Attract 

A total of 616,215 persons visited 
the 18 national parks of Canada in 
the fiscal year 1931-32. These great 
reservations cover an ate area 
of 18,000 square miles. ch has its 
own attractive characteristics. There 
are three scenic and four animal 
arks in Albérta, four scenic parks 
in British Columbia, one scenic park 
in Manitoba and one in Saskatche- 
wan; one historic park in Nova Scotia 
and one in New Brunswick, one re- 
creation park in Ontario and two 
island park units, 


| 


Quebec Institutes Action 


in the case of London being 
greatest. 
Gain in Four Cities” 
Food costs in Toronto, Hamilton, 
Windsor and Vancouver are slight- 


ly higher than at April 1 while in | Sherbroo 
e case of the other cities there is | St 
a reduction. Fuel costs in Windsor | Montreal 


are higher by 12 cents to $2.51, 
estimates for the other cities being 
similar to April 1. Comparative 

f food, fuel and rent for a 
workingman with a family of five 
at April 1 and May 1 are as fol- 


lows: 
Living Costs in Eight Leading Cities 
May 1 “= 1 


_ 1938 
3 
14.91 


15.48 
15.49 


Vancouver .sccovses 
Montreal «isecseese 
Windsor ..cssosesss 
London .ssccsseesess 
Toronto ..scccesess 
Hamilton .-sceseess 
Winnipeg eeeeeerere 
Otta 


15.74 ' — 16 
ta available 
for the above eight cities, cost est#* 
mates of food and rent are calcu- 
lated monthly by the De t 
of Labor for the 57 leading cities 
of the Dominion. On the basis of 
the combined cost of these. two 
items, St.. Hyacinthe, P.Q., ranks 
as the cheapest city in, Canada in 
which to live, at May 1, the total 
for food and rent amounting. to 
$10.62 weekly, taking the place 
held by Oshawa on April 1. 
Oshawa remains in second place 
with $10.68, chiefly by virtue of 
having the cheapest rental figure 
for the Dominion, while the rise of 
St. Hyacinthe to first ore 
Amherst, N.S., to third position 
with a total of $11.11. 
Seventeen of the 57 cities. re- 


lace forces | Victoria 
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*Workingmen's six-roomed houses 
modern conveniences. 


On Alleged Coal Combine 


Premier Taschereau Issues Instructions to Prosecute 
Four Montreal Firms — Senator Lorne Webster 


Interested in One of the Principal Companies 


From Our Own Correspondent ' 


MONTREAL. — Four coal com- 
panies will be prosecuted by Quebec 
under the provisions of the Federal 
Combines Act. 

Instructions have been issued by 
Premier L. A. Taschereau, in the 
capacity of Attorney-General of 
Quebec, to take legal action against 
Canadian Import Coal Co., Montreal, 
and its subsidiaries, the St. Law- 
rence Stevedoring Co. and the Brit- 
ish Coal Co.; the F. B. Weaver Coal 
Co.; Hartt and Adair Coal Co. and 
the Scotch Anthracite Co., of Can- 
ada, all of Montreal. Senator Lorne 
C. Webster is one of the dominant 
figures in the Montreal coal trade 
and has heavy financial interest in 
the first-named company. 

This action by the Attorney-Gen- 
eral of Quebec follows upon an in- 
vestigation made by F. A. Mac- 
Gregor, registrar under the Com- 
bines Act, as the result of allega- 
tions made by the Hon. Rodolphe 

| Lemieux. 
Pass Evidence to Quebec 

The investigation opened on De- 
cember.1 last and meetings, cover- 
ing four months, were held in Mont- 


| 
this year. It will be recalled that PRICE BROTHERS 


TRUSTEES AGREE 
ON OPERATIONS 


Seek Authority to Borrow 
Up to $4,000,000 from 
Bankers 


From Our Own Correspondent 

MONTREAL.—Hon,. Gordon W. 
Scott, trustee in bankruptcy of 
Price Bros. and Co., and the Mont- 
real .Trust Co., trustee for the 
holders of the company’s first mort- 
gage bonds, have reached an agree- 
ment to continue the financing and 
operation “of the company. This 
agreement has been ratified"by Wil- 
frid Edge, K.C., registrar of the 
Bankruptcy Court. 

The petition presented by ‘the 
trustee in bankruptcy also asked for 
authorization to borrow further 
amounts up to $4,000,000 for the 
operation of the company and an 
agreement withthe Montreal Trust 
Co., the Bank of Montreal and the 
Royal Bank of Canada: concerning 
the security to be offered for these 
loans will gone into. 

Meet Terms of Deed 

Montreal Trust Co. in its petition 
stated that it was the trustee of 
the first mortgage bends under trust 
deed poe in 1923 and that under 
this deed it held a lien on specific- 
ally mortgaged rémises. Price 
Bros. had defaulted payment of in- 
terest on these bonds in November, 
1932, and the aggregate amount at 

resent outstanding was $11,061,500. 
nder the terms of the trust deed, 
the petition pointed out, Price Bros. 
was bound and obligated to yield 
up possession of jts properties and 
conduct of its business to the pe- 


titioner whenever the latter had the 


right of entry under the provision 
of one wore: 

petition ‘presented by Hon. 
Gordon Scott took notice ‘of the 
udgment on ‘the petition of the 
Montreal Trust Co., and asked that 
in the interests of the creditors and 

holders the trustee in 


real, Quebec, Toronto and Ottawa. 
The enquiry concluded in April and 
the registrar reported to the Min- 
ister of Labor that in his opinion 
these companies were in an illegal 
combine with regard to the importa- 
tion of anthracite coal into Canada. 
Hon. W. Gordon told the House of 
Commons that he had forwarded the 
report of the registrar to Mr. Tas- 
chereau for whatever action the 
Attorney-General of Quebec decided 
was necessary. ; 

Several weeks passed without any 
action being taken. The Quebec 
Premier stated that he had written 
Ottawa asking for additional ma- 
terial. Ottawa replied that all the 
evidence had been turned over to 
the Quebec Government. Mr. Tas- 
chereau then endeavored to have 
Mr. Gordon, Federal Minister of 
Labor, give his opinion as to wheth- 
er or not the companies concerned 
were guilty of a combine. Mr. 
Gordon would not give an opinion, 
stating that it was'the responsibilit 
of the Quebec Government to d 
termine whether or not a combine 
existed, upon the evidence submit- 
ted by the registrar. 


Trade Board Head 
Praises Post’s Work 


High tribute to the impor- 
tant contribution made by 
‘The Financial Post in_ its 
periodic reviews: of New- 
foundland trade and com- 
merce was paid recently by 
Raymond Gushue, LL.B., 
leading barrister and solic- 
itor of St. John’s. Mr. 
Gushue is president of the 
Newfoundland Board ‘of 
Trade for 1933. 


To a representative of The 
Financial Post, he said: 

“The Financial Post, in its 
series of special issues makes 
a distinct and unique contribu- 
tion to the trade and com- 
merce of the two sister Domin- 
ions, and one which cannot be 
too highly praised.” 


ruptcy be authorized to enter into 
an ome with the trustee of 
the bondholders to carry on the 
affairs of the company. 
Syndicates Show Interest 

Meantime, as pointed out in The 
Financial Post last week, a number 
of groups are interested in the fu- 
ture control of the property. R. O. 
Sweezey, Montreal, is reported to 
be at the head of one syndicate 
which is stated to be actively in- 
terested in arriving at an arrange- 
ment with the bondholders’ com- 
mittee. The Duke-Price Power 
interests, and an English group also 
are said to have evinced an interest 
in securing control of the property. 


Africa Buys Lumber 

British Columbia's percentage of 
lumber shipments to various markets 
in 1932 are reported by the Pacific 
Lumber Inspection Bureau as fol- 
lows: Africa, 73 per cent; Australia, 
90 per cent; Central America, 100 per 
cent; China, 48 per cent; India, 23 per 
cent; Japan, 31 per cent; New - 
land, 88 per cent; South Sea Islands, 
59 per cent; United Kingdom, 61 per 
cent and West Indies 100 per cent of 
the total, shipments mad h 

Columbia, 


26 | Surplus forward .... 


$829,673 
88 | reserve, 


Briti 
ach oy dann | 


ee 
Dropped 36 p.c. 
“in Dollar Volume 


54 
179,072 


92,047 
4,678 


275,797 
75,830 
‘351,127 
908,861 
14,872 
14,390 


z 44,191 528,472 
As a result of losses, working cap- 
ital position has been substantially 


; | reduced although a ratio of 7.74 to 


1 is shown between current assets 
and current liabilities. Cash has been 
reduced to $34,812 from $192,409 


shown in the previous year. Accounts, 


and bills receivable and inventories 
are lumped in one item and shown at 
after provision for bad debts 
In 1932; these items were 
carried at $1,165,205. Current liabili- 
ties consist only of accounts and bills 
payable shown at $111,600.. Working 


capital position is as follows: 
" Working Capital as at March 31 
» a: je 
~ , 864,485 _ 1,857,714 


Current assets . ssare 
11,600 128,676 


Current liabilities... 


Working capital.....< ° :752,885 - 1,229,038 
Ratio . nom Vibe l = 10.55—1 
Land, buildings, machinery and 
equipment are: valued at $919,833 sub- 
ject to depreciation reserve of $288,- 
999. Investments ‘at ‘book value are 
shown at $102,009: an increase from 
the $68,150 shown In the preceding 
year. Patents, processes « and-. pre- 
mium on shares .of subsidiaries are 
carried at $845,003, .Unearned income, 
carried as a hon-current liability is 
down to $11,645 from $18}892, There 
remain outstanding $115,365 shares 
of class A and 10,194 shares 6f class 
B stock carried. at $2,225,228. Capital 
surplus remains, at $49,667 and earned 
cara is down to $44,191 as. shown 
above. ‘ 
bolt eed een ne ae ote te 
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can be obtained; ere 
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- Province of Ontario _ 


44% Bonds due June 1st, 1950 


held by investors may 


Ontario's: high 


standing, and the 


bonds of the Province 


be attributed in 


measure to the wealth of the Province 
its satisfactory financial record. 


Price: 99 and interest, yielding 4.587% 
Mail enquiries receive prompt attention. 
Wood, Gundy & Company 
Limited 


Telephone 


Above Level of 1932 


City tax collections in Vancouver 
give a fairly good idea of conditions 
this _— as compared with last. For 
the first five months of 1932, direct 
collections on. taxes amounted to 
$531,192, compared with $508,979 in 
as the previous year, 
an increase of 4.5 per cent. 

Deposits on arrears and current 
taxes for the first five months of 
1932 amounted to $385,773, for the 
same period in 1933 they totalled 

034, an increase of more than 
150 per cent. Part of this large in- 
crease was due to the fact that the 
city increased the interest rate from 
4% to 5 per cent for 1933, it is 
stated. 


B. C. Apple Growers 
Close Poor 1932 Season 


Oka Valiey apple growers re- 
ceived the smallest return in 1932 
for their products of any year since 
1922, it is announced following the 
closing of the 1982 apple season by 
the Associated Growers. Final pay- 
ment by independent houses revealed 
the lowest prices received by pro- 
ducers for many years and broadly 
speaking, final payment to co-oper- 


36 King St. West 


atives will amount to practically 


nothing. 

Probability of the much smailler 
crop this year is the one bright spot 
of the outlook so long as stabiliza- 
tion of the industry can be brought 
about. Betterment of general con. 
ditions resulting in increased market 
is also being looked for by growers, 
Any improvement in the cash posi. 
tion of farmers inthe prairie prov. 
inces will greatly assist growers. It 
is pointed out that 80 per cent of the 
shipments.to the ‘prairie market in 
the pone season were boxed with the 
result that the average price growers 
have received for all varieties is well 
below 25c per box. 


Kingston Elevator Seek 
Bonds for Sinking Fund 


From Our Own .Correspondent 

MONTREAL. — Kingston Elevator 
Co. is in the market to buy its own 
6 per cent 20-year first mortgage 
bonds on account of sinking fund, 
$27,000 having been paid over to the 
trustee for that purpose. 

This company, a subsidiary of Can. 
ada Steamship Lines, erected an ele. 
vator at Kingston, Ont., with a ca. 
pacity of 2,500,000 bushels. The prop. 
erty was bonded in May, 1930, to the 
extent of $1,500,000. At the end of 
the’ last fiscal year the company had 
outstanding a bonded debt of $1,457,- 
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_ Seen at Annaal Meeting of I. B. 


BOND MART 
FOR FUTURE 


Col. J. G. Weir Suggests 
' Standards to Measure 
Security Values 


SEES TRADE REVIVAL 


Approved Blue Sky Legisla- 
tion and Admits Past Errors 
of Dealers — All to 
Blame 
pltren oC cnoaal toesting of tan levee 
ment Bankers’ Association of Caneda 


R. W. GOUINLOCK> 


Informal pictures of some of the leadi 
meeting of the Investment Bankers’ 


On the occasion of our last annual 
meeting, we were far from happy 
about general conditions in Canada, 
although our own business was 
somewhat gare over the year 

vious. On this occasion, however, 
P think most of you will agree with 
me that not only is there a much 
more optimistic feeling but the bot- 
tom of the depression appears to 
have been reached and a definite 
and fairly general improvement in 
pusiness is quite apparent. 

Notwithstanding the difficult year 
through which we have passed, 
there has been comparatively little 
shrinkage in the number of our 
members. Our membership now 
stands at 121 (in which are in- 
cluded 19 branch offices) as com- 

with 128 a year ago, or a net 
loss of 7 members. - 

The problems with which we have 
had to deal during the year have 
arisen in the main as a result of the 
changed conditions brought about 
by what has come to be recognized 
as the greatest dislocation In the 
pusiness world within the memory 
of those living today. These prob- 
Jems have been largely questions 
dealing with legislation, taxation, 


course of the 
shown above, J. 


ory, 
J. E. SAVARD . Mitchell is the reti 


Investment Bankers 
Prompt To Dispatch 
Convention Business 


By C. W. STOLLERY 

LUCERNE-IN-QUEBEC.—Short|among the members. Others im- 
shrift was given to much routine| mediately followed suit. 
business of the Investment Bank-| J, W. Mitchell of Dominion Secur- 
ers’ Association of Canada at their] ities Corporation, Toronto, gave his 
annual convention held at the Log| report, as chairman of a special 
Chateau of the Seigniory Club last/ committee on transfer taxes, verb- 
week. There were 38 items of|ally from notes. Followed a suc- 
business, ineluding committee re-| cession of other business, including 
ports, on the agenda for the an-/ election of officers, auditors, and 80 
nual meeting itself. All of it was|on, which was dispatched in record 
concluded in one hour. time. The meeting, started at 11 

A Toronto stockbroker and a/4m., was all over at noon. 
banker sugge to me before I J.T. White Address ° 
left for Lucerne that it would, prob-| J..T. White, K.C., capable Con- 
ably not be advisable to mention| troller of Revenue of Ontario, was 
finance at the convention. But such|the principal speaker at the annual 
was not the case. A substantial|dinner, Friday evening. His sub- 
amount of business was done. But 
some of the most intersting ~~ 
of it were carried on without 


eee lnc sebasy ops side <| WO. Pietteaa, Minisoa, wh 

: ' . C. Pitfield, Montreal, who was 
Business Th y and Friday | elected president of the association, 
The business of the gathering was|aiso spoke at the dinner. His re- 
all finished between Thursday} marks were di inst exces- 
ennai: ocuatinen on June 28. sive legislation which hampers in- 

ittees me urs- hras 
day morning in the ballroom of oe > _ oo ae See 
R \iaveau. an the evening, Vol. Like the delegates to the London 
J. G. Welr, retiring president, gave/ Economic. Conference, those at the 
a dinner for the outgoing executive, | convention did not suffer for want 
followed by @ meeting of the execu-| of diversions. Golf, fishing, swim- 

ive commi in private. It is| »; ‘ ; , 
understood that sgrious business sainge Bed other. selazations ware 


was discussed at this meeting, but popular. The annual golf tourna- 


its nature is not disclosed. The ex- 
ecutive meeting is where the real 
business activities of the convention 
take place. The annual meeting the 
next day is largely of. a routine 
nature. 

At the actual annual meeting, on 
June 23, Col. J..G. Weir, retiring 
president, occupied 20 minutes in 
delivering a comprehensive address. 
Following the report of the honor- 
ary treasurer, A. H. B. Mackenzie, 
of Montreal, W. C. Pitfield set a, proved uniform regulations for de- 
popular example when he moved) livery of securities between\I. B. A. 
that his report be taken as read,|mem recommended by the com- 
since it had already been circulated | mittee on’ business conduct: 


etc. 
. As has been the case after all 
previous depressions, there has been 
an outcry against conditions which 
permitted such violent fluctuations, 
upheavals and eventual reverses 
which have been common to all 
walks of life. They have inevitably 
been followed by recriminations, in- 
vestigations and by attempts at 
remedies with varying success. 
Protecting the Investor — 

The past year has seen a decided 
tendency on the part of our various 
governments and those of neighbor- 
ing countries to protect the investor 
by legislation, 

In Qntario there has been ap- 
pointed in recent years a securities 
commissioner who is making & 
special study along these’ lines. 
Your association has gladly co- 
operated with the commissioner in 
his effort to protect the investor 
from unscrupulous promoters, 
from mistakes of judgment, and 
from mismanagement, by drafting 

islation which it is hoped -wi 
help-to attain. this object. In May, 
for example, legislation was passed 
restricting house-to-house canvass. 

The association co-operated in the 

drafting of this legislation, the pur- 

pose of which is to protect the small 
investors — particularly those more 


ject was “taxation,” w 
ce y made as entertaining as 
possible at a 

unpopular. 


ment of the association was hel 
on the links of the oer Club 
oh Saturday morning. J. E. Savard, 
Montreal, and J. W. Mitchell, To- 
ronto, were the winners of the gross 
and net competitions respectively. 

A large number of the members 
of the Montreal Bond Traders’ 
Association joined the I. B. A. men 
at Lucerne on Friday and Saturday. 
At the annual meeting J. M. Duff 
Wood, Montreal, reported that the 
Montreal bond traders fully ap- 


> remote from the financial cejitres 


and those who do not follow closely 
security price movements. 

_The Ontario Securities Commis- 
sioner is to be congratulated upon 
the splendid work he is doing and 
he has been assured of our hearty 
co-operation. It is recognized that a 
good measure of responsibility of 
keeping up the prestige and ethics 
of the business lies within our own 
ranks and cannot be accomplished 
by legislation alone because Jegis- 
lation, to be effective, often”is suf- 
ficiently arbitrary to restrict legiti- 
mate business. 

Information Standardized 

Legislation with a view to pro- 
tecting the investor has been sup- 
plemented by the adoption by our 
association of certain standard in-, 
formation in easily comparable 
form so that the merits of various 
securities may be more easily. ascer- 
tained. This applies especially to 
municipal securities and we might 
very well go farther and I would 
recommend to the incoming execu- 
tive the consideration of the adop- 
tion of standards for the guidance 
of both the investment house and 
the public in judging the merits of 
hew issues of corporation securities, 

aving in mind such points as — 

(a) Appraisal or valuation of as- 
sets — in the past these varied tre- 
mendously and were’ very often 
much too generous. 

(b) Expression of earnings both 
before and after depreciation — 
frequently earnings were expressed 
only before depreciation, a none too 
conservative practice and a wholly 
misleading practice in the case of 
offerings of preferred or common 
stocks, 
tu) Working capital position and 
i e requirement 
oe s to be clearly 

(d) More conservative estimates 
of earnings, 

(e) Financial particulars to be 
more uniformly set out. 

) The important facts should 
ate in short, brief sentences 
oa in the same consecutive 
le oth and not covered u by 
oat, legal yhseets which are 
minds & to all but trained legal 


on the part of some investors to 
blame the investment banking fra- 
ternity for all of their financial and 
business troubles. It is true that 
we must accept a certain amount of 
criticism for mistakes of judgment 
but in the later years of the de- 
pression it became more and more 
apparent that the investment bank- 
er was only one of many who did 
not foresee the full extent of the 
trouble into which the whole world 
was to become submerged and in 
this we were not alone but had with 
us leaders in commerce, industry 
and finance in practically every 
country. P 

The severity of the depression and 
the gradual belief that it might be 
prolonged brought with it the re- 
alization of the necessity to adjust 
our business to the changed condi- 
tions in order to avoid similar cal- 
amities in the future or to take such 
steps as to ensure that they will at 
least be minimized. The executives 
therefore in the various districts 
and the members generally have 
given a good deal of thought and 
study to the problems of the invest- 
ment business, not only as they af- 
fect ourselves but as to how best to 
serve the interests of the investing 
public. ; 

The heavy debt created as a result 
of the war and its consequent after- 
math of expenditures necessitated 
the raising of huge domestic loans 
through a nation-wide sales organ- 
ization combined with patristic ap- 

ls. The result was a suseene 
comand the wildest imagination o 
even the most optimistic. 
ands of new bond buyers, which it 
would otherwise have required years 
to develop, were created almost lit- 
erally overnight. 

Many of those who volunteered 
to assist in selling the loans and 
who proved especially apt at sell- 
ing, decided to take up this profes- 
sion. The result was that the huge 
selling machines which were form- 
ed disbanded only in part after each 
successive loan. 

Competition for Business 

The competition for new issues to 
feed these over-developed selling 
organizations, combined with a very 
much broadened demand from a 
newly educated public, in the first 

lace for T sbady ewe and municipal 
Coeds, follo 


advisability of the formation of a 
bond exchange. 

Our large organizations are to a 
great extent the result of a mush- 
room growth. Our sales forces 
existed comfortably largely on the 
profits of the original issues at a 
time when it was more a matter of 
taking the orders than selling and 
easy profits results. In sla& 
periods between new issues, the 
secondary marketing was done and 
continues to be done for the most 
part at a profit which is totally in- 
adequate. The profit obtained by 
the investment houses in making 
secondary markets is frequently 
much lower than that obtained by 
brokers in stock exchange trans- 
actions. This is not generally real- 
ized but is a fact, nevertheless. 

After’a boom period such @s we 
have passed through, where ex- 
penditures were made far in ad- 
vance of our need, it is hardly to 
be expected that the volume of new 
issues will be at all comparable 
with the boom years prior to 1929 
and in consequence it would seem 
highly desirable that the old issues, 
trading in which comprises a large 

art of our present business, should 

be bought or sold at a reasonable 

margin of profit. For this reason 

the formation of a bond exchange 
is worthy of consideration. 
Many Advantages 


A bond exchange would have 
many advantages both to the pub- 
lic and to. the investment houses. 
The present system is harmful to 
the investor in that it puts a premi- 
um on the sale of the least desirable 
securities to the public because the 
profit from the sale of the best grade 
securities is insufficient. : 

The present system lends itself to 
the criticism of self-interest on the 
part of the dealer or banker because 
he. generally owns the securities he 
recommends whereas, under the 
proposed new ayetee he would be 
acting mainly the capacity of 
an agent and the theory is that as 
such his advice would be less apt to 
be biased. 

Under the proposed new system 
official quotations and volume of 
sales would place the investor in @ 
better position to judge the desir- 
ability of the security, especially 
from the viewpoint of price range 
and marketability. 

The proposed new system would 
ensure that the investor get the 
best existing market price. Under 
our present system, competition has 
been so keen that, in to make 
a reasonable pro 
ly necessary to take a liab 
ly unwarranted: in relation to 
possibility of loss. .This system 
cost huge invehtory losses du rowing bodies of the Dcminion to- 
the past three years. Our present’ day, such as the federal government. 
system lends itself to price-cutting, | th vincial governments and 
rebates “nd unethical . wre 
which are undesirab unfair, 
both to the dealer and to the in- 
vestor. 


Responsibilities estment ag 
ale 7 power. This heavy debt 

In this country, as in the United , burden is due in a 
States, there has been a tendency 


Dual Position Unfair 


It might dlso be considered as to 
er or not an investment house 
: uld be confined to the financi 
ut the legitimate pequinensada al 
ustry in relation to its normal 
the b. It is extremely difficult for 
teryencstment house to properly 
© its normal purpose when in 
the dua] capacity of proprietor of 
.$nterprise and vendor of the 
“lor securities. Can he place a 
i market price upon the different 
to ses of securities which he offers 
@ public under these circum- 
$ when self-interest is ex- 
Remely difficult to efface? 
Formation of Bond Exchange 
ith a view to further improvi: 
i tions in our own business a 
relationship between the invest- 
dol” house and the investor, a 
by of consideration has been given 
many of 


wed later by a demand 
for industrial bonds and other forms 


that which would be 
ordinary times, much less under 
present abnormally depressed times. 


As a result, one of the test 
etthbens of he large subtle ber. 


the fact that the p 


our as to the 


D. N. KNIGHT 


figures at the annual | vice-president and 
ssociation of Canada vies presideah and Se 
were taken —— lly. for The Financial Post on the golf) vice-president and chairnfan 


Club, Lucerne-in-Quebec. Of those 
dent; Col. J, G, Weir, retiring president; } 


time when it is highly| 7, 
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me executive 
honorary presi- 
W. Gouinlock, 


WARD C. PITFIELD 
_ MADE PRESIDENT 
INV’T BANKERS 


Vice-Presidents J. E. Sa- 
vard, R. W. Gouinlock, 
J. Gillespie and D. 

N. Knight 


By Staff Editor 
LUCERNE-IN-QUEBEC—Ward 
C. Pitfivld of W. C. Pitfield & Co., 
Ltd., Montreal, was el presi- 


Vice-presidents' were 
from each of th 
Western ‘and Pacific They 
are: J. Ernest Savard, Ernest Say- 
ard Ltd., Montreal; R. W. Gouin- 
lock, Bell Gouinlock &.Co., Ltd. 
Toronto; John ene 
Gouinlock & Gillespie, Winnipeg; 
D. N. Knight, Wood, Gundy & Co., 
td., Vancouver. 
Other members of the executive 
ee of the aeeeieten con- 
sist of groups represen each 
of the districts, except the Pacific, 
of which D. N. Knight is‘the sole 
representative. Committee mem- 
bers, other than those mentioned 
above, are: 

Eastern District 

T. M. Bell, Saint John, N.B.; 
F. D. Chapman, A. F. Culver, W. 
M. Hodgson, F. C. Mead, J. D. Mc- 
Taggart, W. 


id} Montreal; John E. Wood, Halifax. 


Central District 
H. N. Bawden, A. D. 
H. E. Cochran, R. 
Harrison, .G. C..Norsworthy and 
J. G. Singer, all of Toronto, 


Western District 
.Ralph D. Baker, Lawson Glas- 
ow, N. B, Henderson, Winnipeg; 
. M. Duggan, Edmonton; W. M. 
Houston, gina. , 


the investment houses and the 
banks (who had by this time near! 
all entered into competition wit 
the investment houses) had: become 
so great that very frequently too 
great consideration was given as to 
whether or not the bonds could be 
sold rather than as to whether or 
not the bonds should be sold. This 
criticism applies not only to the in- 
vestment houses and bankers who 
distributed the securities but to 
the borrowers, to their financial ad- 
visers, to the taxpayers, to the non- 
discriminating investor and to the 
public who demanded expenditures 
for various undertakings and con- 
veniences which now appear as 
luxuries. 
Central Loan Board : 
There was no body of public opin- 
ion nor any controlling body to 
warn against these unwise expendi- 
tures which were so freely entered 
into. The financial advisers were in 
the main acting in the dual capacity 
of counsellor.and distributor of the 
securities so that they were open 
to the criticism that their advice 


might not be disinterested. The sit-| . 


uation leads one to believe that this 
extravagant borrowing would have 
been greatly curbed had we had in 
this country some central loan or 
commission body—as they have in 
England—with the power to regu- 
late public issues. 

In Great Britain one of the duties 
of the Bank of England has been to 
curb expenditures-of both public and 
private bodies and it is generally 
recognized that their powers in this 
connection have proved very satis- 
factory, especially during the last 
year or so and our situation in Can- 
ada leads one to believe that some 
central loan board or commission in 
Canada with similar powers would 
have called a halt to many expendi- 
tures which are now seen to have 
been unnecessary. Consideration 
should be given to some such sys- 
tem so that the mistakes of the 

t might be minimized in the 
uture. Control of this nature un- 
doubtedly. would have lessened the 
number of defaults which, although 
comparatively small in percen 
are serious enough not only to the 
investor and to the progress of this 
country, but as a deterrent against 
recovery from the depression. It 
is considered, therefore, that it 
might well prove to be in the in- 
terests of the borrower, of the tax- 
payer, of the investor and of the 
distributing investment houses and 


banks if. some such central control is of 


were in existence in this country. 


Notwithstanding frequent an- 
nouncements to the contrary by the 
m , there seems to be 

a misunderstan‘ing on the part of 
some people as to 
proposed conversion loan. -That 
there is no ¢hought of forcing all 
holders of Dominion bonds 
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follows: . 

the opportune moment ar- 
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Maritimer W.C. Pitfield 


Is Collector of Canadiana 


Was Office Boy to Killam 


By Staff Editor 


LU: -IN- 
C. Pitted, ne IN-QUEBEC—Ward 


He was born 
in 1892, but he went to Mon 
to make his mark in the securities 


ess. 
“Hard work and lots of it,” 
ge ots o: was 


admits, however, that 

collects Canadiana in the form 
prints. But he would not cali 
himself an expert although he has 


, been doing it for 15 years. 


oan y Collegiate, at Rothe- 


B. ed most of th 
new president's education. “When 
ee the collegiate he went to 


The greater’ partion or aie 
@ greater portion of Mr. Pit- 
field’s career in the financial busi- 
ness was spent in the service of 
the Royal Securities Corporation. 
He was with the I. W. am or- 
ganization for 15 years. 
riya was interrupted by the war. 
é served overseas with the 30th 
Battery, Canadian Field Artillery, 
from 1916 to 1918. Back he came 
oyal Securities, until in 1928 
he Broke away to form his own 
firm, W. S Pitfield * Co. ae 8 - 
During the years he was e 
Killam firm 


thing from office boy to partner. 
He served the firm New York 
and other offices, as well as in 
Montreal, at various times. 

He is at present president of 
W. C. Pitheld & Co. Ltd. He is also 
a er in the Mon tock 
ae firm of Pitfield, Matthew- 
son & 


A complete list of directorates 
on which Mr. Pitfield serves is 
long. Some of the more impor- 
tant are: B. C. Telephone Co., Ot- 

ht, Heat & Power Co., 

lectric Co., Rolland Paper 
Co., National Telephone & Tele- 
graph Co., Gypsum, Lime & Ala- 
bastine Ltd., Cockshutt Plow Co., 
Windsor Hotel Co. and Mount 
Royal Hotel Co. He is president 
of Canadian International Invest- 
ment Trust. ., 


of existing contracts. Under such 
conditions the issue can be made, it 
is believed, at a rate which will in- 
volve a substantial saving to the 
public treasury.” 

The proposed conversion as an- 
nounced has to deal ea! with ma- 
turing bonds which fall due this 
year and, if the market warrants, 
those em due in 1934 may be 
included. olders of maturing 
bonds will have the right to accept 
cash or to accept in exchange new 
Dominion bonds at their own option. 


Borrowers Should Keep Faith 
_ Under existing conditions there 
is perhaps a tendency on the part 
of irresponsible or unthinking 
members of government bodies 
which are greatly oppressed by the 
burden of their debt to seek relief 
through repudiation of at least a 
portion of their contract. There 
is a tendency on the part of others 
to make no very serious efforts to 
meet the terms of their obligations. 
’ It must be borne in mind that 
present conditions are temporary 
and every effort should be made to 
roperly discharge contractual ob- 
ligation. Impairment of credit re- 
sulting from deliberate failure to 
meet payments of interest or prin- 
cipal when due and rightfully ex- 
pected has a very lasting effect, and 
results in costly owing for years 


Fortunately, in this country the 
ess of contracts has been 

well maintained so that the credit 
- vo bod = various tp a 
és compares very fav- 

orably with that in other countries. 


Lower Interest Rates 


liday 
ha our neighboring country to the 
south our bond marke’ its 
equilibrium extrem« 

only a minor reaction 

trend of bond in 


next | secretary at 


extent of the/|. 


ana? 
f2Ge3 


sie 


gE 


at Saint John, N.B., | M 


In addition to being a collecto 
of ee ee he enjoys rid- 
ing, polo tennis. He owns a 
farm at Cartierville, Que., near 

ontreal. 


writer’s experience,” he reported 
to the Investment. Bankers’ Asso- 
ciation at Lucerne-in-Quebec. 

Mr. Pitfield was elected presi- 
dent ‘of the association on June 23 
and was the only nominee. He had 
been the ranking vice-president in 
the previous year. 

Predicting the future or com- 
menting on the business outlook 
does not appear to be in Mr. Pit- 
field’s line. But he is emphatic on 
his ideas on governmental inter- 
ference with business. 

“What we need is less legislation 
of the which hampers busi- 
ness,” he told the investment bank- 
ers at their annual dinner. 
amount of legislation can keep in- 
vestors from bad invest- 
ment,” said he. 

_ He opened his remarks by point- 
ing out the difference een 
short-term loans made through 
commercial banks and the long- 
term loans arranged by invest- 
ment bankers. Because control of 
the loan is lost for a term se ae 
after it is made, investment \k- 
ers, he said, cannot exert the pres- 
sure qn borrowers which is possible 
in commercial banking. 

Urges Less Legislation 

What we need is less legislation, 
he said. As an example Mr. Pit- 
field cited the control of the London 
money market by the Bank of Eng- 
land. This unique institution has 
only to intimate to the private 
banks and commercial banks that 
certain things’ are desired, and 
those things are done. There is no 
legislation to say that the Bank 
of England shall take the paternal 
attitude toward the money market 
which it does, 

“What is needed in Canada is 
encouragement of investment, not 
action: which will deter it,” he con- 

u 


terest rates ranging from 3% per 
cent on a short date issue to 4 per 
cent on a medium or long-date loan. 
There would seem to be no reason 
why. these rates should not be at- 
tained although it may be necessary 
to further reduce nd interest 
rates, call loan rates, etc., in order 
to drive surplus capital into invest- 
ment channels. Some favorable fac- 
tors which would indicate lower in- 
terest rates and consequent higher 
bond prices are: _ 

1. A surplus of idle money seek- 
ing safe investment. This is com- 
mon to most countries. 

2. Decreasing supply of new 
issues, 

3. Improved financial position of 
most of our governmental bodies— 
that is to say, more nearly balanced 
budgets. 

4. Possibility of borrowing a sub- 
stantial portion of our requirements 
in the London, England, market 
where there is an abundance of 
money seeking satisfactory invest- 
ment at rates considerably lower 
than here. It must be borne in mind 
that United States inflation is bring- 
ing the Canadian dollar closer to the 
— ze that it may be Pag to 
market a good portion of our gov- 
ernment bonds in London, England, 
in the near future. 

5. Improved business, while not 
— to use our surplus money, 
will improve our g power 
with it the financial position of our 
borrowing bodies. 

If we are to follow the pattern 
of the money markets after previ- 
ous de ons of great severity, 
we will have a long continued period 
of low money rates and high bond 
For example, in ber, 
‘ made an issue of bonds 
in London, a coupon rate of 
2% per cent for many years 
thereafter interest rates remained 
very low. 


National Trust Officers 
Promoted in Winnipeg 
8. J. Conatey has been appointed 
e Winnipeg o of 
the National Trust Co. appensaing 
retired. ’ 


Cc. ¥. Stanier who has 
‘officer 

Mr. Crawley was born in Wolfville 
N.S., and joined the Union Bank of 
in From 1910 to 1913 
he was with the Canadian Bank of 
Commerce, becoming associated with 
the National Trust Co. in the latter 
year and serving as assistant estates 
officer from 1920 and trust officer from 
Winnincs “attended University ef 
peg, ve 0 
Manitoba and was admitted to the 


“No | $ 


and | American debt service charges 


I E. Gov’t Costs | 
| Brief Extracts Quoted 
. sented at I, B. A. ° 
Annual 
By Btalf Editor | 
LUCERNE-IN-QUEBEC— Can- 
did comment on the financial af- 
airs of Canadian provincial and 
municipal finances was made at 
the annual meeting of the Invest- 
ment Bankers’ Association of Can- 
aoe ieoee ao _ 
were \V- 
al was voiced of tame effor as 
have already been made by gov- 
Mildit’ cotimistic comse eaere 
i ¢ ents were 
also mow on om business and 
financial conditions, particularly 
in western Canada. 


Extracts From Reports 
Extracts from some of the re- 
ports of districts and committee 

chairmen were as follows: ° 


John Gillespie, Bell, Gouinlock & 
Gillespie, Winnipeg—“It is to be re- 
gretted that one or two municipali- 
ties, notably the city of Caigary are 
refusing to meet obligations when 
called for in American funds and are 
offering payment in Canadian funds 
only. This policy, by cities such as 
Calgary, which have the ability to 
pay, is in the end bound to be costly 
and is difficult to justify... 

“At the moment there are a num- 
ber of indications that the Western 
producer will receive this year prices 
which will mean a profit. It is too 
much to expect that one profitable 
crop will liquidate the troubles of the 
rairie provinces but it will help to 
Justify the real effort that has been 
made by Western provinces to main- 
tain services while at the same time 
practising the utmost economy.” 


Stanley Burke, Pemberton & Son, 
Ltd., Vancouver—“There are now 
definite signs of improvement in Brit- 
ish Columbia, although the full effect 
of the depression was not felt here 
until 1932. Led by encouraging in- 
crease in gold production, activity in 
gold mining development, as well as 
the continually growing movement of 
grain through the port of Vancouver, 
this province should be one of the 
first to recover... 

“The finances of the province are 
still unsatisfactory but the deficit of 
3,000,000 for the year just ended and | 
the 2% million estimated deficit for 
the ensuing year need not be alarm- 
ing when it is realized that this in. | 
eludes principal and sinking fund | 
payment, and that British Columbia | 
is the only provincé in Canada with | 
large sinking fund provisions. The | 
present budget provides for the pay- 
ment of $2,400,000 for- sinking fund 
purposes. The province has made 
creditable progress in cutting con- 
trollable expenditure.” 


A. H. Williamson, Wood, Gundy & 
Co., Toronto—‘Correspondence was 
carried on throughout the year with 
all provincial governments, 
the various governments to balance 
their budgets, preferably through re- 
duced expenditures. The replies re- 
ceived from the various provinces 
were studied and further suggestions 
made from time to time.” 


“] was born in the County of Essex.” : 
Mr. Picobac waited for the cheers, 
led by a Board of Trade member 
formerly of Essex Centre, to subside: 
; Essex,” continued he, “where still 
men are men, and women, I am glad 
to say—and I thank God for it—are 


melons ripen on the vine << 
“Essex <<; and her good friends and . 


neighbours along old Lake Erie’s, 


shore—Kent «; « Elgin: 7: Norfolk: << 
“In Sunay Southern Ontario, where 
burley tobacco grows to its finest, 
full ... ripe «<< perfection—Picobac!” 
In the five minute demonstration of 
enthusiasm which followed his ad- 
dress, Mr. Picobac withdrew 2 pipe 
from his vest pocket in preparatioa 
for a mild < << cool <<; sweet smoke. 
Mr: Picobac leaves to investigate 
Ottawa tonight: Watch for his ad- 
dress to the Senate: And in the mean- 
time get Picobac: Try a pipeful; 
—and don’t forget, you get more 
tobacco for your money. 
Good for making cigarettes,too; 
Handy pocket tin, 15¢ 
—slso in V4 lb. Humidor Tins 


“IT DOES TASTE GOOD IN A Pipe |” 


| ico)oy.\elae 


Platinum Exports Gain 

The export of platinum in April 
from Canada amounted to 6,344 
ounces valued at $253,756, compared 
with nil in March and 697 ounces at 
$50,216 in April, 1932. With the ex- 
ception of 94 ounces at $3,756 sent to 
Norway, all of the April exports went 
to Great Britain. 


IN OLD 


QUEBEC 


urging | a 


Ralph D. Baker, Jas. Richardson & | Hii 


Sons, Ltd., Winnipeg—“While the 
Mecca of all good provincial treas- 
urers is a ‘balanced budget,’ the pil- 
grimage to this shrine during the past 
year has been one along a road well 
calculated to cause them to deviate 
from their course and postpone the 
reaching of their goal until another 
year. The increased cost of unem- 
ployment relief, the burden of main- 
tenance of service charges on funded 


debt in United States funds, the in-|% 


creased cost and difficulty in obtain- 
ing additional financing, together 
with further reductions in revenues, 
are among the major troubles which 
had to be met. But it must be said 
to their credit, that the duty was not 
shirked; expenditure estimates were 
cut, appropriations pared; and new 
taxes introduced; none of which pro- 
cesses were attained without decided 
opposition in various quarters.” 


J. Ernest Savard, Ernest Savard 
Ltd., Montreal—“During the year we 
have had complaints about munici- 
palities and school commissions, who 
were neglecting to deposit the neces- | 
sary funds for meeting their bond | 
interest on due time. The money 
was available but was only deposited | 
a few days after the maturity date. | 
As this was detrimental to the credit 
of the municipalities, without due 
cause, we took the matter up with | 
the Municipal Commission and the | 
chairman, Mr. Morin, reported that | 
he had advised all secretary-treas- | 
urers of the danger of such practicé | 
and we may now report that there | 
is a fair improvement in this matter.” 


J. Gordon Young, Oldfield, Kirby & | 
Gardiner, Winnipeg—“Repetition of 
last year’s troubles in an aggravated 
form has been the experience of 
most Western municipalities. That is, 
shrinkage of earnings caused by aj 
further reduction in the price of} 
commodities has reduced tax collec- 
tions, while extraordinary expendi- 
tures represented mainly by no re- 
duction in unempléyment aeert aa | 

ave 
produced a situation even more dis- 
cou ng than that current at this 
time t year.” 

eed ; 

D. N. Knight, Wood, Gundy & Co., 
Ltd., Vancouver—“Dealing with the 
problem of relief expenditures, I am 
aoe .to report that one of the 

rgest cities in the province is show- 
ing a good reduction in the amount 
which has been expended for relief 
purposes so far this ‘year, compared 
with the same period in 1932, and this 
city is actually providing for a larger 
number of people than it did last 
year. It is to be hoped that this ex- 
ampie will be followed by all our 
governing bodies at the earliest pos- 
sible time, if they are not already 
moving along the same lines. If the 
investors who are interested in mu- 
nicipal bonds can be shown that a 
city is budgeting to keep relief costs 
well within their cash income the 
knowledge of this information will 
do almost more than anything else 
to establish confidence in the munici- 
pal security.” 

J. P. Gairdner & Co., To- 
ronto Cys ng of municipal 
debts in Ontario because of the 


county-township-town-village form of 
tion should ha 


> prove to be 


in many localities which may 
intolerable, 


HOLIDAYS 
ARE QUAINT— 
FASCINATING I 


OME this year to Old Quebec, 
gateway to a holiday king- 
dom so different, so fascinating 
that it is unique on the North 
American continent. 
Oxen still in daily use in the 
fields —the spinning wheel 2 


| household necessity, not a mu- 


seum piece— outdoor ovens — 


nearly every house an antique, 


hundreds of years old—Ste; Aane 
de Beaupré, the most famous 


shrine on this continent, scene © 


of miracles in this ‘twentieth 


| century — Golf at Montmorency 


Falls, higher than the mighty 


Niagara— your guest-house the ; 
famous Chateau Frontenac, ahos-. 


telry known the world over for 
its charm, its appointments and 
its Old World standards of cui- 
sine and service: Headquarters 
for holidays on the Lower St. 
Lawrence and the Gulf; 1933 
Scale of Prices! 

sor ctaceteai 


Quebec, oF teearest 
Canadian Pacific agent, 


rontenac: 


A CANADIAN PAGRNE HOTER, 
of 


A eeenennmesnedeemneentetinl - 
“ 
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A RACE OF BUILDERS 


3 meng hundred years ago apple 
. & trees were imported from Nor- 
mandy into Acadia to lay the foun- 
dation of the now famous apple 
orchards of the Annapolis Valley. 
One hundred and fifty years later 
the United Empire Loyalists came 
to New Brunswick, Nova Scotia 
and Prince Edward Island. Today 
the three Maritime provinces have 
@ population of more than a million 
people and with developed and un- 
developed natural resources cap- 
able of supporting many times that 
number. 

In this issue The Financial Post 
‘devotes a special section setting 
forth the current position of Mari- 
time industry, business and trade. 
It tells of the progress that has 
been made and some of ‘the more 
important problems confronting 
‘this important section of the Dom- 
inion. 

The three Atlantic provinces are 
meeting their problems which are 
largely of an economic nature. The 
loss of their markets has gone hard 
with them. But the people down 
by the Atlantic are builders and out 
of the present unsettlement will be 
laid the foundations for a greater 
‘and more prosperous Maritimes. 


HUME CRONYN LIVED 

: A FUEL LIFE 

i NE cannot look back over the 
vast amount of effective work 


= done in the 69 years lived by the 
== late Major Hume Cronyn, K.C., of 
'=* London, Ont., without feeling a 
e* thrill of pride that such an admir- 
= able life has been lived in Canada. 
== In the university, in the law courts, 


as general manager and later as 


== president of the Huron & Erie Mort- 


= gage Corporation, as a Unionist 


*= member of Parliament, as thor- 


Sough-going protagonist for the 


© cause of scientific research, as fair- 


minded arbitrator on contentious 
~ questions and as keén student of 
‘all important questions affecting 
the welfare of Canada, he always 
avoided the showy in favor of the 
sound, rejected expediency when it 
ran contrary to principle and was 
ready to sacrifice personal conveni- 
ence and comfort at. any time when 
real service could be done the state. 

His high qualities, and especially 
his reputation for fairness and 
sound judgment, led to his selection 
as chairman of the arbitration 
board in connection with the pur- 
cWfase of the Toronto Street Rail- 
way Co., one of the most conten- 
tious matters that has ever shaken 
the City of Toronto. More than 18 
months of his time had to be given 
to the arduous duties this posi- 
tion entailed and the final award, 
though Sir Adam Beck made a 
minority report of less than half a 
page, had little public criticism 
chiefly because he was understood 
to be mainly instrumental in mak- 
ing it. 

Work of the utmost value was 
contributed by him to the Sir 
Andrew Duncan Commission ap- 
pointed in 1925 to report on the 
recurrent strife and unrest in the 
coal fields of Nova Scotia. Per- 
haps his most outstanding public 
work eventually will be recognized 
to havé been his advocacy and con- 
stant work to promote the develop- 
ment of scientific research in Can- 
ada. When he was a Unionist mem- 
ber at Ottawa he could have been 
a cabinet minister if he had seen 
his way clear to dropping his out- 
. pide interests. He declined but the 
work started by the Advisory Com- 
mittee for Scientific Research 
under his guidance eventually pass- 
ed into legislation and started a 
movement which many believe will 
be of growing value to Canada in | 
each successive decade. 

While Major Cronyn was con- 
nected with the Huron & Erie 
Mortgage Corporation its assets 
rose from $11,200,000 in 1907 to 
$47,000,000 and in the same period 
deposits—excellent measure of pub- 
lic confidence—increased from $7,-| 
490,000 to $38,400,000. The busi-!| 
ness spread throughout Canada| 
during his régime, and through- 
out the Dominion was conducted 
with unvarying adherence to 
sound business methods. The peri- 
odie financial statements sufficient- 
ly demonstrated a fine regard for 
the rights of investors, borrowers, 
lenders and the community at large 
- and an excellent balanced financial 
: policy built up the company’s 


a 


_-~ 





strength in a very impressive man- 
ner. 4 

In days of financial and political 
turmoil it is a marvel and at the 
same time very reassuring that a 
man like Major Hume Cronyn could 
so unostentatiously and yet so ef- 
fectively accomplish so much good 
in and for Canada. His work lives 
after him and his life will be an 
inspiration to many others. 





dit] WORLD CONFERENCE GOES 


MODERN 


m8 pL oanen has some of the most 


beautiful halls in the world in 
which the World Economic Confer- 
ence might have met. One need but 
mention two. There is Westminster 
with its magnificent old oaken tim- 
bering dating back to 1097 and 
1399. And there'is- the Guildhall 
going back to the 1400's. Each 
would have provided‘a setting of 
pageantry for the event. Scores of 
other halls would have been only 
slightly less colorful, Instead, the 
British Government, which became 
the host of the conference when it 
invited the League of Nations to 
move it from Geneva to London, 
chose to have the assembly meet in 
the new Geological Museum in the 
South Kensington area. On the 
Saturday before the conference the 
museum was the scene of the most 
unutterable confusion. Plasterers 
and painters mixed with plenipo- 
tentiaries and potentates; scrub- 
women with secretaries and 
scriveners, as frantic efforts were 
made to bring the building to a 
measurable state of completion and 
cleanliness before the opening cere- 
monies on Monday. When the King 
arrived, there were enough red car- 
pets around to conceal the thick- 
lying plaster-dust, but the building 
obviously was not entirely ready. 

The main conference hall, where 
all plenary sessions are held, is 
scientifically severe with serried 
ranks of rather plain benches, and 
completely bare walls. Where one 
might look for standards or paint+ 
ings there are loud speakers; where 
golden ceadelabra would be in or- 
der there are microphones. The 
stiff morning dress so affected by 
delégates at such affairs seems out 
of place. 


TARDY ANNUAL REPORTS 
Witt some improvement both 
as to prospects and actual 
operations being experienced by 
many companies in Canada it must 
be something akin to a skeleton in 
the family closet to have to publish 
a disappointing statement of 1932 
operations at this late date. 

Yet a glance over company 
records in Canada as compiled by 
The Financial Post reveals that be- 
tween thirty and forty companies 
in which there is investment inter- 
est in Canada and whose fiscal 
years end on December 31, do not 
publish their annual statement until 
May, June or July. A great many 
others whose fiscal years end in the 
first quarter’ of the calendar year 
allow almost as great a time to 
elapse before giving shareholders a 
statement of the year’s operations. 

In many cases such a delay is in- 

cusable and in normal times the 
majority of investors have probably 
ceased to care what happened in the 
period under review. It is only at a 
time such as is now being experi- 
enced that a tardy annual report 
proves something. of a boomerang. 

With very few exceptions there is 
little or no reason why an investor 
should have to wait five or six 
months for a statement of his com- 
pany’s operations. 


INCOME TAX COST TOO LOW? 
rave published recently by 

the Department of National 
Revenue at Ottawa reveal that 
since the adoption of the Income 


War Tax Act in 1917, Canada has 
collected over one billion dollars out 
of profits and revenues of the 
people residing and carrying on 


business in Canada. In the sixteen- 


year period the average amount | () 
collected in this way each year has 
been over $60,000,000. Individual 


income taxpayers in the fiscal year 
1931-32 numbered 133,621 or ap- 


proximately less than two per cent 
of the population of the Dominion. 


Of particular interest to taxpay- 


ers however is the information that 


the cost of collecting this money in 
the period was 2.9 per cent or less 
than three cents on the dollar. A 
computation published last year in 
The Financial Post showed that on 
the average the cost of money to 
the Government is 4.9 per cent. 
Perhaps it would be in the tax- 
payers’ interest if the cost of col- 
lecting this tax were not so low. As 
it is now, the taxpayer merely fills 
out the form and gives all the de- 
tails. The Receiver-General and his 


agents merely accept these state- 
ments, an accountant examines the 


form, and in the majority of cases 


no further work is entailed. 


Thus the costs of running this 
branch of the government service 


are controlled largely by the efforts 


of the Income Tax branch to see 


that the law is not evaded. Those 
who have studied both the Cana- 
dian and the United States income 
tax returns believe that there is a 
wholesale evasion of income tax by 
individuals in Canada that would 
not be tolerated in the United 
States. Less criticism is heard 
about corporation returns. 


More work of this kind, particu- 


| larly by way of a more careful audit 


of the books and affairs of indi- 
viduals who pay this tax, might 


possibly increase the percentage 
cost of collection, but it would with- 


out doubt bring increased revenue 
. it were well and systematically 
one. 


TARIFF DISCUSSIONS AT 
VIENNA 


7 R= place of tariffs in inter- 


national trade and more par- 


ticularly the most-favored-nation 
principle were key topics of discus- 
sion at the deliberations of the Con- 
gress of the International Chamber 
of Commerce held recently at 
Vienna. The discussion developed 
the difficulties with which this sub- 


should not be ruled out if it could 
be shown that» rigid adherence to 
the ene ore 


the 





the resumption of extended inter- 
national trade, whereas due reflec- 
tion shows “that the basic difficulty 
today is not due to tariffs but in- 
ability of nations to balance their 
international transactions.” Obvi- 
ously as long as the debtor coun- 
tries could borrow the difference 
between their visible and invisible 
imports and exports they could 
carry on, but today they can no 
longer borrow and as they cannot 
meet their liabilities out of the pro- 
ceeds/of their sales they are unable 
to provide exchange. _ Restriction 
of imports whether by tariffs or 
other barriers is forced on them as 


a measure of self-defense. 


That Canada, for instance, is 
largely at the mercy of the cred- 
itor countries in this matter was 
indicated by an address given by 
Sir Alan Anderson, who was chair- 
man of the plenary session of the 


International Congress. He said: 


“We say that tariffs, quotas, inter- 
ference with services and monetary 
exchange must be reduced and re- 
moved. What do we mean? Do we 
order each debtor nation to buy abroad 
goods for which it cannot pay, or, 
still worse, do we order the debtor to 
pay foreign exchange which he has not | ho 
got or do we say that the creditor 
must balance the exchange by buying 
more than he sells and by lending at 
long terms and that of all nations 
the creditor will most quickly revive 
by the restoration of the world mar- 
ket. Who in all these economic fiscal 
and political reforms holds the initia- 


tive—the debtor or the creditor? 


“That is the question which we 
should answer if we wish to help the 
world. I say to you that on tariffs, 
on shipping subsidies, on debts, on 
monetary exchange, and stable cur- 
rency the chief creditor countries 
must move first and the debtors must 


follow.” 


PRAIRIE CROP REPORTS 


{To who follow crop condi- 
tions in the Prairie Provinces 
will be glad to learn that the crop 
reporting service performed for so 
many years by the Winnipeg Free 
Press is to be attempted this year 
by another private agency, the 
Dawson Richardson Publications 
Ltd., of Winnipeg. The new service 


will be issued through the W. San- 
ford Evans Statistical Service. 

For thirty years the Free Press 
performed a very important service 
to the grain trade and to business 
and financial houses in Canada and 
other countries, by its independent 
and detailed information on the 
grain crop in the West. Its esti- 
mate of the size of the crop each 
year was usually very accurate and 
provided a valuable check on simi- 
lar estimates by the Dominion Bu- 
reau of Statistics and other private 
compilations. It will be missed by 
experts and laymen alike. 


service has not previously under- 
taken specifically the work of de- 
tailed crop reporting, it enters the 
field with excellent qualifications 
based on many years’ intensive 
study of business and agricultural 
conditions in the prairies. The new 
reports will be watched with very 
considerable interest not only in the 
West where the work of this organ- 


ization is already well known, but | 


also in the East. 


DEMOCRACY ON TRIAL 


matters economic. Most of our 
great problems today, as Sir Josiah 
Stamp has said, are moral and 
economic. 

Last week The Financial Post 
published a verbatim report of Sir 


Josiah’s lucid explanation of demo- 


cracy’s inadequacy to deal with 
economic problems. Sir Arthur 
Salter has also recently indicated 
in no uncertain terms that he be- 
lieves completely democratic gov- 
ernment incapable of understand- 


ing and solving economic questions. 


Sir Josiah has expressed a hope 
that education may give ecoénomic 


enlightenment to voters. Sir Arthur 
has suggested that it may become 
necessary for the masses to give 
up their present right to dictate 
what economic policies shall be 
followed. Either suggestion obvi- 
ously presents grave difficulties. 


Nevertheless, the problem must 


be solved. The intensity of the need 
for effective treatment of economic 
problems, which are of more than 
a purely national character; in- 
creases with each passing decade. 
In the eighteenth and nineteenth 
centuries many important social 
and religious problems'were solved, 
largely through democratic institu- 
tions. But the task of the present 
century is to solve economic prob- 
lems of which the fundamental 
truths are less evident to the voter 
than were those of the two ‘preced- 
ing centuries. 


Dictatorships, even within demo- 


cracies, have arisen recently. They 
are just one form, or perhaps a 
passing phase, of democtatic gov- 
ernment’s effort to deal effectively 
with economic problems. 


Many of the world’s leading 


thinkers believe that the economic 
problems of this century will sub- 
ject democratic government to its 
most exacting test. 





A severe windstorm in Ontario 


recently resulted in a tree falling 
on at least one automobile. The 
garageman got repair work. It’s 
an ill wind which blows no one 
good, 
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highlighted by a curious tale whic 
Business Week tells its readers in 
the current issue. The sto 
cerns Dr. Royal S, Copeland. 
to a million or morenews 
ers who follow his health column 


day. ; 

, t was the doctor who 
was responsible for getting an air 
conditioning system installed 
both House and Senate chambers at 
Washington. Doubtless medical and 
humanitarian authorities are prais- 
ing his suggestion, but according 


velt and other world statesmen ate 


ot. . . 
For had it been as hot inside 
Washington legislative halls as out- 
side, Roosevelt probably would have 
ess on Saturday, 
hington had one 
of those heat spells for which “every 
President since Andrew Jackson has 
thanked God when he wanted Cong- 
resstogohome.” | 
But it was very nice in the Cap- 
itol, “an island of comfort in a land 
of misery,” and for one time in its 
ongress didn’t want to go 


respondent of 
Guardian, thinks that thei 
are reasonable. They i 


convention must not 
rearm and that some real perman- 
ént and effective control of arma- 
ments should be estab 
for both these. demands they have 
American support. 

‘ They have demanded also. the b 
elimination of the last article of 
the draft convention which annuls 
all the disarmament provisions of 
the peace treaties and ha 
acking of the overwhe 

jority of the delegates for the adop- 
tion of the definition of the ag 
sor which was proposed by the 
sian delegation and unanimously 
approved of by the competent com- 


also want a ‘continental pact of 
mutual assistance but do not ask ted 
that Britain should participate in|®*P& 





been rid of Co 
June 10, when 
support for a low tariff policy. To 
this the Conservatives retort that 
nothing much should ever have been 
from the United States 
m the.conference re- 
veals that the British nations must 
look, to themselves and their re- 
from their pres- 
ifficultiés, the Ot- 
tawa Conference has at least creat- 
ed a framework upon which a real 
structure of Imperial economic co- 
operation can be buil 
Failure of at aie (if it 
sO a gre 
stimulus to the school of thought 
in Britain which has béen urgin 
that the policy of economy w 
was embarked upon in 1931 was a 
fatal mistake and creative capital 
expenditures on housing, draina 
other public works 
m at oncé on 2 
large scale to facilitate an expan-| Editor, The Financial Post, 
sion of consumptive 
ea of national 
a large scale is also gain 
and whereas not long ago it was : 
only favored by the Socialists it is 
now fervently advocated by many 
who deécribe themselves as Con- 


The political situation in Britain 
remains in a very interesting state 
and the next twelve months may 
_important develop- 
aldwin is once mere 
faced with a very serious chall 
to his leadership on the 
Conservative “Di 
Winston Churchill and Lord Llo 
over the Indian problems and t 
upshot may be the emer 


tional party in whi 
sive Tories would coalesce with the 


The British Government is now 
being accused not merely by its do- 
mestic critics but on the continent, 
of pursuing an obscurantist attitude 
in refusing first to agree to the 
definition of the aggressor which 
has found general acceptance and 
to give up the right to 
ombing for police pur- 


me, ; ent trials and 
You know the rest of the story if 
you read blaring newspaper head- 
lines during the week of June 12, 
which featured the war debt world 
ey imbroglio which threatened 
use a recalcitrant Congress was i ; P 
still in session in the capital of the | poses on outlying frontier regions; 
their stubbornness of this point, 
which the Times has strongly re- 
buked, is the chief obstacle to the 
complete abolition of air bombing 
which practically every other coun- 
try is ready to accept. 

Apparently France and 
European countries have become 
very distrustful of British 
and complain that Britain 
habit of intervéning on the contin- 
ent to propose and even to impose 
solutions when it suits her but when 
definite responsibilities have to be 
‘ f withdrawing to her 
island shell and declaring that her 
Imperial ties prevent her undertak- 
ing any definite commitments. 

So at the moment Britain is not 
any too popular either with France 
and her allies or with countries like 
Sweden and Spain which are anxi- 
drastic disarmament and 
her influence at the world confer- 
ence will be lessened by this circum- 


does fail) will 
United States. 


As Others See Us 


Dangerous Wheat Policy 


New Glasgow Chronicle—The Fi- 
nancial Post states that the Dominion 
Government is the owner of 140,000,- 
000 bushels of wheat, which they pur- 
chased and are still holding. Among 
the strange things that have been 
done by the Government under their 
blank check authority to deal with 
the depression this is certainly one 
of the most peculiar. It is said that 
over one hundred millions of the 
people’s money have been taken out 
of the treasury to use in this gamble 
on wheat prices, and this amount 
was placed in the hands of a Mr. 
MacFarland, who holds no publig 
sition, but happens to be a friend of 





Considering that the coal miners 
of this province and our steel workers 
in this town have\been compelled to 
get along with pittances, one reads 
h wonderment the reckless way 
in which public monies shave been 
thrown into gambling in the wheat 
The Post, a, Conservative 
rT, says the Government Wheat 
y is unsound, and that the view 
held by the grain trade and import- 
ant public officials in the Prarie 
inces is that this policy on the part 
Ottawa‘is extremely dangerous. 
Where the country is to land under 
the present leadership heaven only 


Although the Sanford Evans | * 
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CONFERENCE SIDELIGHTS 
N INTERESTING commentary 
on current opinion in Great 
Britain in respect of currency mat- 


Empire Marketing Board 
Achieves Fine Record 


But Work Will Cease on Sept. 30 Unless 
Unexpected Happéns 


(An Editorial in The Trade & Engineering Supplement of the London Times) 


This week the Empire Marketin 
Board whose ultimate fate stil 
hangs in the balance, has issued its 
annual report for the past year. If 
the board were on trial before an 
impartial jury of men of affairs its | th 
record of achievement would be 
sufficient to assure its continuance 
in some form; unfortunately the 
issue is not as simple as that; 

olitical and other influences have 
een involved and for-all its good 
work the future of the board is in 





Other Peoples’ Views 


First Eliminate the Waste 


Dry Goods and Stylewear Review, 
Toronto:—“Unemployment relief is 
at the present time costing Canada 
approximately $100,000,000 a year. It 
is one of our greatest businesses and 
promises to be with us in a greater 
or less degree for some years to come. 
ven in good times there is unem- 
loyment and with the advances now 
eing made in social legislation, it 

ears that something will be done 
either through unemployment insur- 
ance or some other 
definite provision 
unable to get work. c 

The retail trades of this country 
are very much interested in this sub- 
ject, because a large portion of this 
two million dollars a week expendi- 
ture is for the purchase of food, cloth- 
ing, shoes, drug supplies, etc. An im- 
is: itivolved in con- 













~ a ne ived unswerv- 
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insleted that, {ike 
s, the success of 


city would be fin- 
e practical results 
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ees ons tHlth has hess Soa 
or e re issu 
there are- 24 naw recites i the 
quantities of Empire foods and 
rted into Great Britain 
in 1932 and the table in which thése 


NE of the vital problems for 
civilization in the twentieth 
| century is to ensure an intelligent 
administration by governments of 


lan to make some 
or those who are 


he circumstances of its creation 
were unusual; at the. Imperial Con- 
ference of 1923 the government 
had made tentative agreements 
with the dominions for preferen- 
tial treatment of their products | th 
and thereafter had been unable to 
carry them into effect owin 
defeat at the general 
When, therefore, the party was 
again returned to 
fall of the first la 
Mr. Baldwin’s first thought was 
to redeem the 
inions, and, being unable to tax 
meat and wheat on account of 
promises to the electorate, he had 
an estimate made of the potential 
value to the Dominions of the 
agreements had they been carried 


£1,000,000 Allocated 

The amount was estimated at 
£1,000,000 a year, and Mr. Baldwin 
announced that that sum 
allocated for the purpose:| Great 
of assisting the producers in the 
Empire to prepare for market, and 
market in the Urited Kingdom, 
food products of the Empire in 
preference to those from foreign 
countries. The matter was referred 
to the Imperial Economic Commit- 
tee and on its advice the Em 
Marketing Board was form 
administer the fund. 

For the first year the Chancellor 
of the Exchequer only provided 
part of the money promised as 
than twelve months 
to be covered. Everybody supposed 
that the full amount wo 
in the second and following years, 
but as a matter of fact the Empire 
Marketing Board has never 
promised million in 
on the amount voted to it it has 
had inroads made for purposes not 
originally envisaged by Mr. Bald- 
win 


Tariff Removes Justification 
Se eer ee 
a ° c 
on for the grant ceased to ex- 
estion that re- 


distribution of mer- 
chandise,- and a wide variety of 
policies are being adopted by various 
municipalities. In Ontario alone there 
are some 600 municipalities in which 
relief is being administered wth vary- 
ng degrees of efficiency. There have 
been some splendid examples of ef- 
ficient management while in other 
cases there have been examples of 
gross inefficiency and waste, result- 
ng in an unnecessarily large expen- 
diture of public funds for relief pur- 


versea Empire. In 
whatéver dif- 


there 
to the eater on cost i 
have been su 


unanimity 
to the desirability of coftinuity 
a — that has proved successful. 


products of the o 
ese 


The important question from a re- 
tailer’s standpoint is whether or not 
it is to be a permanent polic 
tribute merchandise throug 
allowing the merchants 
nominal mark-up for their service in 
stocking the goods and handlin 
distribution. In the clothing ffek, it 
is a known fact that several of the 
largest manufacturers have declined 
entirely to sell their products directly 


the promotion of scientific research 
to be of value to the whole 
and the report gi 
etails of the sci c work 


of 

order to interest them in ob 
their supplies from the Empire. A 
local authorities in 
and Northern Ire- 
land have now been approached 
tender forms covering supplies to 
some 1,500 institutions have been 
submitted to the beard for sug 
gested amendment in favor of Em- 
pire buying. Most of the princi 
railway and shit 


tale have size bean 


bodies. They feel that to do so would 
upset the regular and established 
method of distribution of their com- 
modities through jobber and retailer 
t is contended by re- 
lief authorities that the cost of sup- 
plies will be increased anywhere up to 
50 per cent if they cannot deal directly 
with manufacturers in the purchase 


In dealing with such matters, gov- 
ernments are undoubtedly torn be- 
tween conflicting interests. Thous- 
ands of retailers in different lines of 
trade throughout Canada feel they 
to be adversely affected if 
i worth of supplies is to 
istributed directly through relief 
rated by governmental! of- 
n the other hand, it is es- 
sential in the interests of taxpayers 
that relief be administered with the 
least possible overhead. 

The retailer when he handles re- 
lies, gives some service and 
value for the small nominal mark-up 
he is allowed. He gets nothing like 
his regular average mark- 
thing is sure, the retailer 
giving value for this small return 
whereas hundreds of thousands of 
dollars have undoubtedly been wasted 
in the expenditure of relief funds 
aft, inefficiency and dupli- 
rtainly, before asking the 
retailer to forego his smal! share for 
handling relief sapplies, steps should 
be taken to wipe out costly waste and 
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ies have u the See ‘ee 
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Secu rity Review 


Frequent changes in business and finan- 

cial conditions make a regular review | 

-of even the most carefully selected in- 
stedvisable. 


We are plessed to eitend the facilities 
of our analytical department to those 
of this character. 


'. A. E. AMES & CO. 
LIMITED 
Business Established 1889 
, TORONTO 
Montreal Vancouver Victoria Mew York Londen, Eng, 
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Province of Ontario 


414% Bonds 
Due June |, 1950 
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Price: 99 and accrued interest yielding 4.58°/, 


Orders may be telephoned or 
telegraphed charges collect 
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In the Mail | 


Alcohol From Weod 


In your number of May 27 dea 
0 


planning on| publish an article ‘Corn and 


ntering Lists With Crude Oil,” and 
toward the end of this article you 


ay: 
“5. The growing realization by the 
public that alcohol in some measure 
can be produced from corn, barley 
and other cereal crops to ada to gaso- 


line when price of the latter makés |, 


it economic.” As a subscriber to your 
esteemed paper, I would like to draw 
your attention to the development of 
producing alcohel from any material 
containing cellulose, preferentially, 
of course, of otherwise waste ma- 
terial, such as sawdust, wood shavings 


Y¥| and chips, branches, even bark, straw, 


grain husks, corn stalks, etc. . 

I published a comprehensive article 
on the subject in the March, 1933, 
number of the periodical, “Canadian 
Chemistry and Metallurgy,” and set 
out that 55 imperial gallons of 100 
per cent pure ethyl-alcohol (not 35 
as was mentioned on page 49 by a 
printer’s error in the article) can be 
obtained from a ton of waste wood 
at a cost price of 10 pence or 20 


Canadian cents per imperial gallon, | ted 


putting down such waste wood at the 
relatively high price of $5 per ton at 
factory, 6 per cent interest on in- 
vested capital for the installation of 
the factory, 9 per cent annual de- 
preciation of the machines and 
reasonable overhead charges. 

The very simple process can be 
démonstrated and the cost prices 
checked in Hamburg, whére a fully 
equipped factory of importance is 
producing alcohol for about two 
years already. 

Everywhere on the European con- 
tinent they are most successfully 
using alcohol as an admixturd of 10 
up to 50 per cent to gasoline. There 
is more power in a gallon of pure 
alcohol than in a gallon of gasoline, 

Not only does the use of alcohol 


help culture but it is also con- 
sideréd to be an important question 
of national economy, saving very con- 
siderable amounts of money being 
spent on imported oil, thereby indi- 
rectly improving the balance of 
trade. 

Quite apart.from the farmlands of 
Canada, the Dominion’s waste wood 
or inferior class of material not good 
enough for paper alone would pro- 
duce an enormous quantity of pure 
alcohol. It might ever pay in cer- 
tain districts to cut down the timber 
for the purpose of producing alcobol, 
the cost price of the latter depending 
mostly on the cost of the raw ma- 
terial, i.e. the wood. All internal 
combustion enginés could be run on 
pure alcohol alone. 

ALFRED HURTER. 
Consulting Engineer. 
London, E.C.2, Eng., 


Quebec Brings Into Force 


New Hours of Labor Act 
From Our Own Correspondent 

MONTREAL.—Quebec has now put 
in foree the Limitation of Hours of 
Labor Act, which for the present, 
will only apply to the building and 
construction trade in the district of 
Montreal, I the metropolis, 
Hull, Valleyfield, St. Hyacinthe, St. 
Johns, St. Jerome, etc. Under the new 
legislation, the maximum of hours of 
employment in both trades is restric- 
to 40 hours per week, this .in 
order to assure a more equitable dis- 
tribution of employment. 

Pendi the holding of an inter- 
provincial conference, the govern- 
ment will not undertake to extend 
the jurisdiction of the Act to indus- 
tries in Quebec which are competing 
directly with the industries of other 

rovinces. It is realized that if the 
aw limiting the hours of labor is 
applied to Quebec industries gener- 


ally, industrial plants in this prov- 


ince will be at a disadvantage in 
regard to plants in other provinces 
in which the hours of laLor are not 
restricted by govérnmental decree, 
The @im of the inter-provincial con- 
ference would be to secure the adop- 
tion of uniform legislation in this 
regard throughout Canada. 
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Is Canadian Pacific Stock a Buy? | 
The Financial World has just made an analysis of Canadian Posies 


that should prove of inte to every Canadian 
thle sallosnd on act, You: have a y of this analysis without | 


vestors are i their securi ts ki well 
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Frem Our Own Correspondent 
MONTREAL.—Quebec has now put 
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ISAPPOINTMENT was felt a 
D month ago when it was re- 
vealed that the Dominion of 
Statistics index of employment had 
failed to gain, either for all indus- 
tries or for manufacturing, but fig- 
ures at June 1, rel 
more than make up for this failure. 
All-round increases as compared 
with May 1 are re rted for al- 
most all industries (led by manu- 
facturing), and for all cities with 
the exception of Windsor, the in- 
crease in construction and mainten- 
ance being probably the most cheer- 


Construction has been the factor 
which has been slowest to show an 
upturn and the one from whi 
most has been expected and th 
report of more workers in the in- 
dustry at June 1 was certainly 
overdue. In comparison with a 
year ago, the number of persons 
employed in construction is some- 
what smaller but at that time there 
were a large number employed on 
relief work and this throws the 
comparison out of line as little of 
this work is being done this year. 

” 


Attack Sugar Tax 

Rw and confectionery manu- 
facturers continue to brand the 

sugar tax the most damaging thing 

that has ever hit their business, 


according to an editorial appearing | a¢ 


in a recent issue of Canadian Gro- 
cer. In times like these, they con- 
tend, it is a difficult thing to 
edvance prices without seriously 
affecting the volume of business 
done. But with sugar costing so 
much more, they cannot do any- 
thing else. : 

Manufacturers maintain that the 
Government should have split. up 
the revenue they figured on get- 
ting from this excise tax among 
other commodities and should not 
have placed the entire burden on 
any one product. They continue to 
point. their finger at tea, coffee 
and laundry soap. An excise tax of 
5c. would, they say, have amounted 
to $2,000,000 and the same on cof- 
fee to $1,500,000. There was talk 
of a 5 per cent tax on laundry 
soap which, if it had been put into 
effect, would have added consider- 
ably more to the needed amount. 

7” 7 


May Business Gains 


LTHOUGH overshadowed by 

the extensive gain in employ- 
ment, the generally upward trend 
in May of sencat all other business 
indicators is important. Of figures 
ast week, 
gains in bank debits, electrie out- 
put and automobile production are 
probably the most important. In 
the case of bank debits, activity in 
stock and grain markets accounts 
for a large part of the oe made, 
particularly in the chief cities, but 
the conereity higher level through- 
out the country bears out mperts 
of more active business of almost 
every type. 

Without exception, all economic 
areas reported a greater amount of 
electric energy consumed in May 
than in April while the total pro- 
duction of electric power was not 
only greater than in the previous 
month but was also above the level 
of May, 1932. Unusually large ex- 
port demand, combined with fair 
domestic sales, is responsible for 
the record level of automobile pro- 
duction in May, the 9,396 cars pro- 
duced being the highest monthly 
total since May, 1931. 
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All Industries Join to Re- 
apes 

as’ lncge ef. that reported ai 'the 

samé date in either 1932 or 1931 


employment index at June 
made the greatest increase from the 


Gains in All Econcmic Aréas Recorded in 


Th 


Post Index— Bank Debits Chief — 


Factor in General Improvement 


beginning of the previous month of d 


any since June 1, 1930. Not only 
was the actual increase impressive 
but it had an added significance in 
that data from which the index is 
oe contained a much fewer 
number of persons employed on re- 
lief work. 


Manufacturing led othet comple 
ment in the move which carri 
combined index from 77.6 to 80.7. 
While the seasonally corrected in- 
dex for employm in all indus- 
tries. declined somewhat from the 
beginning of the previous month 
due to greater increases in the years 
since 1920, the figure at June 1 be- 
ing 78.7 compared with 79.4 at May 
1, the index for geploymant in 
s increased 
.0 in its crude form 
and from 76.3 to 77.6 as corrected 
for seasonal trend. . 


Less Relief Work 


, Construction was the only major 
industrial. grdup to show ‘a decline 
ter seasonal adjustment, lower 
totals for relief work being the 
cause. Actually, considerably more 
persons were employed at building 
construction than at May 1, and the 
increase was in line with the usual 
seasonal increase. 


_ Quebec led the economic areas in 
incréases from May 1 although all 
areas were higher than at that date. 
Windsor and adjacent Border Cities 
was the only city to report reduced 
employment as compared with May 
1, all others showing considerable 
gains. Reports from the Maritimes 
and from eight cities strategically 
located in other areas of the Do- 
minion are as follows: 

Maritimes—The increase at June 1 
was smaller than at the same date 
a year ago, chiefly dne to lack of un- 
employment relief. Manufacturing, 
logging and construction were busier 
but transportation was seasonally 
slacker. 

Montreal—Improvement shown at 
May 1 was maintained. Manufactur- 
ing, particularly food, mineral and 
leather.products, showed the greatest 
increase. Construction and services 
were also busier. 

Quebec—Continued and larger in- 
creases were recorded, chiefly in 
manufacturing, services and construc- 
tion. Advances were greater than a 
year ago. 

Toronto—Manufacturing as a whole 
was brisker; losses in textiles and 
iron and steel were more than offset 
by gene in food, printing and pub- 
lishing and some other industries. 
Firms in construction and services 
also increased their employees. 

Ottawa—Construction and lumber 
and pulp and paper mills led ad- 
vances. A 
year ago. 

Hamilton—Number added to staffs 
was the greatest recorded in -one 
month in past eleven years. Textiles, 
iron and stee] and transportation 
were the leaders. 

Windsor—A slight loss was record- 
ed due to less employment in auto- 
mobile factories. There was an in- 
crease at June 1, 1932. 

Winnipeg — Manufacturing and 
trade increased employees with other 
groups much the same as at May 1. 
ee was recorded at June l, 

5 . 


Vancouver — Menufacturing and 
shipping reported gains, the improve- 
ment in the former being chiefly in 
lumber and textile factories. A some- 
what smaller increase was reported 
at June 1, 19382. 
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reduction was noted aj: 


May, 

of specific interest to each 
were unusually strong. Building 
permits showed 

eas, although the level of con- 


struction operations remained sur- 3 


prisingly low. . Electric output was 
stepped up except in Ontario and 
the Prairie provinces. 

Two Factors Lower 


Construction contracts and em- 
ployment were factors which failed 
to join in the advance to any 
material extent. 

Quebec—Out of the eight factors 
used in the measurement of the trend 
in the province of Quebec, six showed 
gains in May after seasonal adjust- 
ment. Construction awards and em- 
ployment were reactionary in con- 
trast with the marked improvement 
in other lines. Contract awards were 


$2,250,000, compared with $3,366,000, 
whereas a pronounced increase would 
have been normal for the season. A 
gain was shown in building permits 
but the level continued low. The 
average - daily output. of electri¢ en- 
ergy was 24,444, kw.h. compared 
with 23,463,000, an adjusted gain of 
about 7 per cent. The index of em- 
ployment was,79.3 compared with 75.4, 
but the gain was somewhat less than 
seasonal expectations. i 

The gain in bank debits was the 
chief. factor in raising the level of 
the business index of the province. 
Debits were  $719,000,000 compared 
with $520,000,000, the adjusted gain 
being about 21.5 pe. Sales of life 
insurance were $9,610,000 compared 
with 002,000. ;’ 
Indicators of opérations in three 
important industries of the aréa re- 
flected expansion. durng May. The 
boot and shoe industry was ‘more 
active in the latest month for which 
statistics are available. Imports of 
raw cotton were 8,111,000 unds 
compared with 4,050,000, the adjusted 
gain being about 95 per cent. The 
index of newsprint production moved 
up from 93.3 in April to 105.4 in May. 

The business index of the province 
resulting from the combination of 
the above factors was 92.7 in May 
compared with 91.7 in April. From 
January to April the index showed 
continued depression while the re- 
versal in May is regarded as the 
turning point of the cycle. 

Ontario—While only half of the 
factors showing the trend of Ontario 
recorded adjusted gains in May, the 
increases were more pronounced than 
the decreases, and the index extended 
the gain of the preceding month. 
Construction contract awards were 
$2,442,000 compared with $2,045,000 
in April but the gain over-balanced 
the seasonal increase, Building per- 


mits at $900,000 showed a cyclical 
gain of 28 per cent. The average 
daily output of electric ene was 
“10,795,000 kw.h. compared with 11,- 
276,000, the decline beng greater than 
normal for the season. 

The index of employment was 81.6 
compared with 79.5, but the seasonal 

ain is normally greater than the 
indicated increase in this case. Bank 
debits, owing partly to activity on the 
stock and mining ceeeenete were 
heavy in May, the total being $1,- 
168,000,000 compared with $821,000,000. 
The adjusted decline in sales of life 
insurance was 9.6 per cent. 

Livestock slaughterings were heav- 
ier as shown by an index of 127.2 
compared with 109.0. Steel produc- 
tion was nearly twice as great in 
May, and the gain in automobile pro- 
duction was moderately greater than 
seasonal. 

The business index for Ontario was 
74.4 compared with 73.3 in April. 

Prairie Provinces 

Prospects in the Prairie Provinces 
were considerably brightened in the 
last few months according to the 
reading of the business index for 
the area. 5 

While new business obtained by 


Automobile Output Highest 
Any Month Since May, 1931 


Production of 9,396 motor vehicles 
in Canada during May was the high- 
est output reper for any month 
since y, 10981, when 12, cars 
were made. Exports again contributed 
considerab! the total for the 
month, 2 of the automobiles pro- 
duced being designed for the export 
market. In May, 1932, production 
totalled 8,221 cars; actual 
month more cars wére pro 


sale in Canada, the comparative fig- 


lures being 7,950 and 7,167 but 


elevators 

resulti by gn 

the Rentkars index. 

were $768,000 compared with $545 


oot, building permits moved up from 


000 to 000. Daily output of 
electric oe at ees kw.h. 

red with 3,239,000, the 
ng greater than seasonal. Th 
justed index of employment was 82.4 
compared with 84.0. 

Bank debits were $591,000,000 
compared with $897,000,000. Sales of 
life insurance at $4,040,000 were prac- 
tically maintained. ; 

Receipts of wheat at country ele- 
vators were 10,849,000 bushels, the 
eo after seasonal adjustment being 
24.5 per cent. The average price of 
contract wheat was 63.4 cents, com- 

ared with 53.6. The seasonal factor 
ndicates that wheat prices in May 
are normally 4.6 per cent greater 
than the monthly average for a com- 
ra year, while in April they are 

per cent greater. The cost price 
consequently averages 15.5 per cent 
greater in May than in Apri 

The business index of the Prairie 
Provinces was 100.7 in May compared 
with 94.6 in April. 

British Columbia—The business in- 
dex for British Columbia showed a 
gain in May, and is now at a some- 
what higher level than during the 
fall of 1982, when the minimum of 
the post-war period was reached. 

Contract awards were dowh in May 
while permits in principal cities and 
towns showed a gain. Electric output 
after adjustment showed a gain of 
8 per cent. The adjusted index of 
aa ment moved up from 72.3 to 
74.8. The gain in bank debits at $125,- 
800,000 was about 22 per cent after 
seasonal adjustment. Sales of life 
insurance were practically main- 


British Columbia 
100 


h 
1926= 


tained. Imports through British Co- 
lumbia ports showed a decline while 
the index of exports nroved up from 
40.6 to 49.7. Tonnage of vessels clear- 
ing from Vancouver was 915,131 com- 
pared with 803,600. 

The business index of British Co- 
lumbia was 81.4 compared with 80.9. 

Maritime Provinces — The index 
moved up from 88.7 to 91.7, reversing 
the trend in evidence since the be- 
ginning of 1932. (For full particulars 
see special article in Maritime Prov- 
ince Supplement.) ' 
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--$ 198,206 
nil 
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593 
2,729 


2,002,809 $ 
S$ 6,614,100 § 
am 


171,776 
168,718 


9,739,900 
463,194 
41,167,462 
1,013,486 
565,080 


Co 
Building permits (May) ... $ 
Contracts (May) 
Newsprint— 
Production, tons (May) eeee 
Exports, tons (May) ......+. 


Suger— . 
sakes ahi ee APE) 
Manufactured, AS cas cocen 


Production, (Apr.) ' 
Wheat flour exp., bbls. (May) 
Indices— 


Industrial 
Lumbering: Plank & board 
pase ens tee 
an pr. (Apr. 
‘im . crude, gal. 


(April) 
Rubber, raw, imp. Ibs. (May) 
Coal, imports, tons (May)'.. 
Gasoline sales (Mar.) ...... 


Esnore: (May) 
Wheat exports, bus. (May) . 

t Index (Apr.) .. 
M. Kilowatt hours (May) .. 

Finance— 
Failures, No. (Feb.) 
Failures, Liabilities (Feb.) .. 
Bank debitst 
Bond sales ( 
Insurance sales (May) 
; 

Used cars (Apr.) . 


New cars (Apr.) .. $ : 
” " *Four weeks period, Apr. 29 to May 20. 


40,571 
2,531,000 $ 2,581 
3,217,050 $ 3,197,567 § 
Mon 
538,465 § 


75.69 
1,442,020 


83,981,157 
4,050,000 
3,817,398 
936,596 
26,416,000 
32,926,530 $ 
45,576,337 $ 
21,464,848 
76.0 
1,348,807 


983,100 $ 
1,068,341 $ 


fe 


production was 
,206 com with 641,208, a 
gain being shown contrary to seas- 
onal tendenciés. yas 
Food Manufacturers Busy 


The index for the manufacture 
of foodstuffs moved up from 83.4 
to 85.6, despite lessened activity in 
the flour milling industry in 
sugar production. Cattle and ho 
slaughterings showed mark 
gains, while exports of chéese and 
canned salmon denoted improved 
overséas markets for Canadian 
food products. 

The tobacco industry showed 
greater activity, releases of cigar- 
ettes for consumption showing a 
gain, after seasonal adjustment, of 

p.c. Releases of cigars were 
9,860,000 compared with about. 7,- 
000,000 inthe preceding month, the 
adjusted gain being eight p.c. Raw 
leaf tobacco also showed an in- 
crease, the index of -tobacco re- 
leases being 112.6 compared with 


92.7. 
Raw Materials Imports 

The statistics of the imports of 
raw for er manufac- 
ture are significant of the prépar- 
ations of certain industries for op- 
erations of a short-term character. 
The rubber industry in May im- 


ported 3,817,000 pounds of crude |! 


rubber compared with 1,245,000 in 
the preceding month. Imports of 
raw materials by the textile in- 
dustry showed important gains, re- 
ceipts of raw cotton being 8,111,000 
pounds compared with 4,050,000. 
. The gain in the output of steel 
ingots after seasonal adjustment 
was 93.5 p.c. while blast furnaces 
remained out of operation. 
duction of motor cars was 9,396 
com with 8,255. Imports of 
crude petroleum were 83,980,000 
gallons compared with 36,187,000, 
the sdteoted gain being 46 p.c. 
Electric power production on an 
average daily basis was 43,510,000 
kw.h., the gain after seasonal ad- 
justment being about three p.c. 
External trade especially ex- 
orts showed sharp increase in 
ay, an encouraging sign of busi- 
ness recovery. Bank debits were 
$2,650,000,000 compared with $1, 
877,000,000, the gain after season- 
al adjustment being 25 p.c. While 
much of this gain was due to spec- 
ulative activity on stock and grain 
exchanges, the marked gain in fin- 
ancial transfers is bound up with 
a return of more prosperous con- 
ditions. 
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44,361,812 $ 134,189,694 $ 
40,476,406 $ 160,126,164 § 
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201.304,406 
181,951,221 
52,847,645 


6,711,140 
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650,72 7,996,929 $ 1,711,376 
2,175,184 $ 10 10, 

25,675,820 140,906,040 

30,998,000 $ 145,720,000 § 177,670,000 

1412,269 $ 3,018,116 $ 3,990,629 
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1,587,293 $ 2,976,064 § 
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134,275 +16.4 


1 +412 
Ths. NSIT .208 +207.0 
(crude) gal. 83,981,157 +132.0 


Auto, 
No. 9,306 +13.8 
Elec. 
+h. 1,348,807,000  +4.1 
+35.0 


‘ No. 360,805,660 
Insurance sales 
z $ 30,497,000 
Corlsetines 
No. 
Wheat pricet 
Cattle sales ~ 
No, 8,892 
Hog sales No. 18,599 
*Weeks ended June 17, 17, 22 and 22, 
respectively. 
?Cash 
Port A: 
tEntered for consumption during month. 


B. C. Agricult. Production 
Totalled $34,374,000 in 1932 


Value of agri¢ultural production in 
British Columbia in 1932 amounted 
to $34,873,926, a decréase of 14.3 per 
cent from the ee year. Fruit 
production at 262,000,000 pounds 
showed an increase of almost 44 per 
cent in quantity while the value of 
$5,227,063 was six per cent greater 
than in 1031. 

Vegetable production totalled 70,- 
$73, valued at $1,873,187, an in- 
crease of 3,400 tons in quantity but 
a decrease of $486,000 in valué over 


03 
+140 


40,571 
* 64.5 


—6.0 
—10.0 


Pro- | Go 


tAverage 1932. 
tWeek to June 20. 
*Week to June 25. 


Retail (May) 22. I18 
U. 8. Labor (Apr.} 60.4 
Gt. Brit. (Apr.) . 65.6 


tBasis of price quotations is as follows: 
cattle e steers, good, over 1,050 pnw S08 


Rio, No. 7, spot, New York. 


, No, 1 Northern, Fort William, | Texada Island and 


FOR BR: COLUMBIA 
Provincial Govt. Negoti- 
ates With Eastern Inter- 
ests — Will Use ~ 
Water Power 


From Our Own Correspondent 


If financial details can be work- 
ed - the overnment 
will steel in- 

w 


province may pay a bonus of $3 a 
ton on ez iron manufactured in 
British Columbia from B. C. ore and 
$1.50 a ton on pig iron manufac- 
in B. C. from ore mined out- 
side the province. The limit has 
been set at $2, 000. 
Planning Since 1929 
Premier Tolmie says that he has 
been working on a steel develop- 
ment for British Columbia since 
1929, when he first took office. The 
Federal Government, he points out, 
26s bonuses on pig iron pro- 
duced in Eastern Canada and a suc- 
cessful industry has been devéelop- 
ed there. The same consideration 
is expected for the Pacific coast 
and Ottawa will be'askéd for aid. 
“We have many advantages heré 
for the stéél industry,” said Pre- 
mier Tolmie. “We have large iron 
deposits and limestone nearby on 
coal is close at 
It is argued hére that 
iron re could com- 
pete successfully in the Pacific 
coast — _ a ee 
cause of the heavy cost of shipp 
long distatices.” 
els Lougheed, former minister 
of public works in the provincial 
government, introduced representa- 
tives of the steel syndicate to the 
government. N. J. Landahl, who 
negotiated for some years with a' 
former government as head of the’ 
Coast Range Steel Company, is act- 
ing, foe the syndicate. 
r. Landahl says that the indus- 
try as at present planned would 
give employment to more than 
2,000 men. 


Manitoba Gold Output Up 
Manitoba’s. gold production in 
March rose sharply from the Febru- 
ary total, the former being 14,120 
ounces as against February’s 10,223 
ounces. The March production was! 
the highest since August, 1932. 


hand, too. 


Last week 100% of the 
sales staff of an aggres- 
sive bond house in mid- 
western Ontario sub- 
scribed to The Financial 
Post .... The sales man- 
ager regards The Finan- 
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sive salesmen ... There’s _ 
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All 
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Over the 
- World? 


In The Financial Post Business Year Book, 1933 
edition, facts and figures on Canadian business 
activities are so intelligently chosen, analyzed 


and grouped as to 


make reference to this book 


interesting and satisfying not only to Canadian 
business men but also to economists, statisticians, 
financiers and government officials in other 
countries throughout the world. 


A Storehouse of Facts—184 Pages 


The Financial Post Business Year Book, 1933, 
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men who want facts and’ not guesses when 
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and for accurate and up-to-date economic 
data about Canadian business activities. 
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thoroughly indexed record of Canada's eco- . 
nomic progress during the preceding twelve 
months. It covers every phase. It is planned 
for business executives, 
tionists and professional people. 
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Investment Men. Suggest 
More Details on Issues 


Committee of Investment Bankers’ Association’ 
of Canada Indicates Necessary Fundamentals 
for Benefit. of Investor and Issuer 


e useful rules for investors, 
steal as for investment bankers, 
are laid down in @ report of a 
special committee under F. J. 
Coombs, of A. E. Ames & Co., Ltd., 
which was presented at the recent 
annual meeting of the Investment 
Bankers’ Association of Canada. 

Four fundamental considerations 
behind igsues of corporation bonds 
and shares are cited in the report. 
They are: security, a rec- 
ord, nature of business, and man- 
agement, 

The report includes also an ad- 
mission of some of the shortcom- 
ings of investment bankers in re- 
cent years, and urges keener study 
of financing problems by those in 
the business. > 

An abbreviated version of some 
of the chief features of the lengthy 
report follows: : 5 

Analysis of Considerations — 

Security. — Generally this in- 

cludes all four considerations, but 


here we refer specificaliy to the 
“tangible security, such as. fixed 


assets, together with net current 
assets. Some authorities consider 
that liquid or current assets only 
should primarily be the basis for 
issues. of corporation bonds or 
preference shares. 

Earnings. — The record of earn- 
ings over a period of years con- 
stitutes one of the acid tests of the 
strength of the security. One auth- 
ority has stated that in consider- 
ing a corporation issue less regard 
should be given to bricks and mor- 
tar and more regard to the earning 
power. Regard. should be had to 
the earnings ef each individual 
year. Special earnings, also prof- 
its or losses of a non-recurring 
nature, should always be taken 
into account in sizing up the earn- 
ing power of a corporation. 

Nature of Business.— Some of 
the questions which require to be 
answered under this heading are: 

(a) Is the business of a stable 
nature, and how long has it been 


’ jin existence ? 


(b) Is the business highly com- 
petitive? 

(c) Does its: prosperity- depend 
on patents? 

(d) Is it unusually sensitive to 
seasonal or periodi¢e conditions? 

(e) Is the product one which has 
reasonable grounds for increasing 
demand, or is the demand liable to 
decrease ? F 

There are other questions that 
should present themselves for con- 
sideration. The company may have 
a splendid balance sheet and satis- 
factory profit and loss account 
over a period of years, but if its 
business is of such a nature that it 
seems likely to disappear or decline 
considerably, timely recognition of 
this fact will manifestly work out 
to the advantage both of the in- 
vestor and the investment banker. 

Management. — Last, but by no 
means least comes management. 
Too much stress cannot be laid 
upon this important factor as the 
payment of interest or dividends 
upon the capital employed is de- 
pendent upon good management. 
The ability to size up management 
is one of the most important ad- 
juncts of the investment’ banker. 
It presents many difficulties and 
sense of intuition 
coupled with broad experience -in 
business and in dealing with busi- 


_ Ness men and with the vagaries of 


human nature. 
Mistakes of Recent Years 


_ The history of the past five years 
in the issue of corporation secur- 
ities gives ample evidence that in 
connection with future financing 
problems a higher degree of know- 
ledge of the printiples of sound 
investment must be observed if 
investment bankers are to merit 
the confidence of the investing 
public. A great deal of attention 
of a more or ‘less critical nature 
has been directed to the investment 
banking business during the past 
year in the United States as well 
as in our own country, having 
regard particularly to the experi- 
ence of the period prior to and 
immediately following the summer 
of 1929. It must be admitted that 
many errors were made, and to 
dwell on these at length would per- 
haps be salutary and profitable. 
Admitting past errors, it is per- 
haps only fair to direct attention 


tunity for suggestions for exchange | 


to securities of lesser value or, as 
has happened in many cases, of 
little or no value at all. Any legis- 
lation of a constructive - nature 
which will afford a real protection 
to the investor is welcomed and 
will receive the hearty support of 
members of this association. ~ 


Suggestions for Investment Bankers 


(a) A more thorough knowledge of 
sound investment by all members of 
investment banking organizations. 

(b) More attention to be given to 
the training of sales staffs. 

(c) Every investor, whether bond- 
holder or shareholder, should Have 
access to, or be furnished, either b 
mail or through the newspapers, wit 
the annual report of any company in 
which he has money invested and this 
report should be available at least 
within three months after the close 
of the fiscal year. 

_(d) Annual reports should be certi- 
fied by qualified chariered account- 
ants and should contain in detail a 
full statement regarding the assets 
and liabilities of the company. Land, 
buildings, machinery, etec., should be 
shown separately as well as the de- 
duction for depreciation. Current or 
liquid assets should also be clearly 
shown in separate amounts. All lia- 
bilities should also be clearly indi- 
cated including all contingent liabili- 
ties of the company. Net earnings 
should be separated into such items 
as operating protit, interest on invest- 
ments, other income, etc., while items 
of profit or loss of a non-returring 
nature should be so indicated. Audi- 
tors should bear in mind that their 
report is eames, Se for the sharehold- 
ers on whose behalf they have been 


+ appointed. 


(e) Every effort should be made to 
provide accurate and complete infor- 
mation in connection with offerings 
of securities. ; 

In addition to lists of general in- 
formation on all types of stocks 
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company group. 

It is extremely difficult td esti- 
mate the future prospects of Trad- 
ers Finance Co 
ad losses » the 

e company is no longer handlin 
all the Ford business in Cannds 
but without the Ford contract is 
free to contact other automobile 
dealers, Whether the company can 
get enough business from individ- 
ual dealers to offset the Ford busi- 
ness loss, we can not say. Improve- 
ment in general business conditions 
should materially assist the com- 
pany-in making collections and im- 
provement in automobile sales 
gives the company a wider field in 
which to operate. 


Goderich Elevator 

Will you advise me #s to your 
opinion of the stock of the Goderich 
Elevator & Transit Co. as a purchase 
for a client who is a business man 
owning substantial investments of a 
sound nature? 

Stock of Goderich Elevator & 
Transit Co. is purely a business 
man’s  spaclation which might be 
satisfactory. for your client if he 
has any information on, or experi- 
ence in the grain trade, The com- 
pany has outstanding 34,006 shares 
of common. stock and no funded 
debt. The. shares are not listed but 
are traded on ‘an over. the counter 
basis with. currént quotations of 
7% bid and 8% aaked,. 

In the 1932 season, results of 
which appear in the company’s fis- 


two years. 


and bonds offered, the committee's | cal 


report suggests that the following 
information should be provided in 
circulars on specific types of 
securities: 


Industrial Offerings 

1,. Description of industry. 

2. Position .of company in industry. 

8. Description of management. 

_ 4. Description of property, includ- 
ing size, capacity or some measure of 
output. : 

5. Understandable balance sheet of 
recent date, certified by..competent 
auditors, with comments on inventory, 
working capital, etc. 

6. Earnings by years, not averages, 
certified by competent auditors, with 
statement as to depreciation, etc., and 
dividend record. 

7. Security for issue— , 

(a) Property covered, 

(b) Prior liens. 

(ce) Value of equity if possible. 

(d) Depreciation reserve, etc. 

Investment Companies or Trusts 

1. Complete list of officers and. di- 
rectors. 

2. The outline of 
talization. , : 

8. Whether the securities offered 
are secured by any lien or represent 
merely a general debt. 

4. Whether there are in existence 
any liens upon the assets. 

5. What_ restrictions, if any, exist 
regarding the investment powers of 
the management. 

6. Whether audited statements will 
be published and if so, how seoquenty 
and to what extent information will 
he released. 

Public Sérvices 

1. Description, including location, 
characteristics of territory and popu- 
lation served. 

2. Service furnished, including pro- 
portion between kinds of service. 

3. Franchises, including public re- 
lations, regulation of rates, etc. 

4. Description of property, capacity, 
output, sngineering features, etc. 

5. Description of management. 

6. Valuation of property and basis 
of valuation. 

’, Balance sheet of recent date, cer- 
tified by competent auditors, and 
clear statement of capitalization. 

8. Earnings, certified by competent 
auditors, including..operating ratio, 
statement as to.depreciation, ratio of 
net to charges, dividend record. 

9. Actual figures or percentage of 
gross earnings for maintenance should 
be clearly set forth. 3 

10. Clear statement either in circu- 
lar or by footnote showing estimated 
taxes and depreciation. 

11. Security for issue— 

(a) Property covered. 

(b) Prior liens. | ; 

(c) Value of equity, if possible. 

(d) Depreciation reserve, etc. 

12. Cifeulars should obtain full and 
adequate information regarding all 
material factors, and further, there 
should be in the hands of issuing bank- 
ers complete detailed information and 
statistics covering every phase of the 
offering. This information should be 
obtainable (without trouble) upon ap- 


the plan of capi- 


to general world-wide conditions, plication, and so stated in the circular. 


during that period — conditions 
which were of a character not pre- 
viously. experienced for very many 
years. Many of the most conserva- 
tive business men and economic 
experts were at a loss to correctly 
size up the existing situation which 
appeared for a time as if business 
expansion must continue for an 
indefinite period. Increasing -op- 
portunities seemed to demand more 
and more capital for what appeared 
to be legitimate business expan- 
sion, The over-optimism of the 
Period, however, has provéd to be 
costly to industry and the. invest- 
ment banker, as well as to the in- 
vestor. It is sincerely hoped that 
all have learned a lesson from this 
experience, 

As a result of these conditions 
attention has been directed to the 
need for corrective legislation 
Which will give more adequate pro- 
tection to the investing public, par- 
‘ecularly to those whose lack of 

nowledge and experience renders 
them easily susceptible to the per- 
Suasion of those who by design do 
hot scruple,to take advan of 
the ignorant and unsophis 

Person with money in the bank or 
with marketable securities on 

Which afford a tempting oppor- 


Public Service Holding Companies 

Having regard to “General Specifi- 
cations” indicated above, circulars 
should contain information on the 
following points: 

1. Companies whose securities are 
held. - 
2. Schedule showing proportion of 
total securities held. 

8. Management, stating whether op- 
erating or_otherwise. 

4 Consolidated balance sheet of,re- 
cent date, certified by competent 
audi( rs, and clear statement of capi- 
talica.'on, showing prior securities 
outstanding, including those of sub- 
sigiaries. ; 

. Earnings, certified by competent 
auditors, including consolidated state- 
ment, showing earnings applicable to 
holding company securities, income 
statement of holding company and 
dividend record. : 

6. Clear statement either in circu- 
lar or by footnote showing estimated 
taxes and depreciation, 

7, Actual figures or.percentages of 
gn earnings for maintenance should 

e clearly set forth. ; ; 


8. 
(a) Property or securities covered. 
(8) Prior liens. 

HAR bce of eutity, if peaeiole, 

*f reciation reserve, etc... 
9. ‘4 viepulets should contain full 

and adequate information wears 

all material factors, and further, 
there should be in the hands of is- 
suing bankers complete detailed in- 


Security for issue— 


. which has had | tha 


mo 
holders’ Pro 
formed to look after the interests of 
ao of as issue. ~. . 
mpossible for us to give you 
an opinion as to the time oi bond 
interest weymest are likely to be 
resumed, Much will depend upon 


It is possible that a reorganization 
of the ag apm | may be undertaken 
in order to place it on a sounder 
financial footing. 


Shawinigan 

Some~friends of mine have been 
bullish on Shawinigan and suggest 
t I buy a few shares, Can you tell 
me something about the company? 

rr Water and Power Co. 
is one of the principal water power 
operatcrs in Quebec, Its output is 
being well absorbed, but, on the 
other hand, income has been some- 
what lower in the last two years. 
This has been due to the necessity of 
selling power at a lower figure— 
a condition which is regarded as 
temporary. Last year earnings of 
thé company’s common stock were 
onnreret to $1.16 a share against 
which dividends of 75 cents were 
pe. At the prese.it time the cap- 
tal stock is on a dividend basis of 
50 cents annually and interim re- 
ports for 1933 vould indicate that 
the company will be able to main- 
tain the lower rate. 


Silverwood’s 
I would like your opinion as to the 
present ——s and future prospects 
of the Silverwood Dairies, Limited, of 
London, Ont, 

The financial statement of Sil- 
verwood Dairies Limited of Lon- 
don, Ontario for the year endin 
March 31, 1932, is not yet avail- 
able. The company paid dividends 
both on its seven per cent cumul- 
ative preferred, on its common A 
stock and its common stock in 
1931. but ~ no dividends on the 
common A or the common in 1932 
or in 1983 to date. With the pay- 
ment due. April 1, 1933 the com- 
pany also reduced the preferred 
stock dividend paymeut to a basis 


ad ame of $4 a year instead of $7. The 


ors was. down 42. per cent from the 


while revenues were | 
"cent last | preferred 


per .cent. ..In the 
year, the company had total 
income . of. $141,375, as. compared 
with $267,357 the preceding year 
and net earnings were down to 
viding f eget pa charges and de- 
preciation .reserve .at half of the 
usual rate.the company ended the 
year with a net profit of $24,693 
and after paying dividends of 
$50,404 reduced surplus carried for- 
ward to $104,977. . 

The working capital position of 
the company is weak with current 
assets at $23,741 made up of 
charges due and accrued and cash 
surrender value of life insurance 
while current liabilities of $120,802 
include bank loan of $103,347. 

The annual statement of the 

resident indicated that there was 
fone of improved earnings in the 
current year but to what extent 
these hopes will materialize, we 
are not aware. A dividend of 25 
cents per share has been declared 
payable July 3 to shareholders of 
record June 15. Last payment was 
of the same’ amount iand was paid 
January 2,1933. | 

The management is very well re- 
garded in the industry. 


Great Lakes Paper 

Have you any information on the 
position of Great Lakes Paper which 
would help me to determine whether 
or not I should sel! my holdings of 
this company’s bonds? -* . 

Great Lakes Paper Co. is being 
operated by the National Trust Co. 
as receivers for the bondholders. 

The company has a good vol- 
ume of tonnage on hand and we are 
given to understand that operations 
will be conducted on a good scale 
until the end of the year. There are 
no indications of an early lifting of 
the receivership. The value of the 
company’s bonds is so low that there 
is no apparent advantage in selling. 


B. C. Power 


I would appreciate an outline of 
the position of the B. C. Power Corp. 
Are its earnings keeping up and will 
the company be able to maintain the 
dividend on its A shares? : 

British Columbia Power Corp. is 
the principal public utility operat- 
ing in British Columbia, with oper- 
ations centred around Vancouver on 
the mainland and Victoria on the 
island. -It has been in existence for 
many years and has recorded steady 
expansion of operations and earn- 
ings. During the current year, how- 
ever, earnings have fallen away and 
it is not expected that the company 
will be able to show sufficient income 
to cover the dividends on the 
Class “A” sto cpectations are 
that the dividend will be reduced, 
unless there is a pick-up in rev- 
enue. 


Canada Biscuit 
ou be good enough to let 
al ae what a napeones to Can- 
ada Biscuit eet old a small 
block of bonds in s concern. 
Canada Biscuit Co. passed its bond 
interest in the ae of 1932 
and in July the holders approv- 
ed a plan of reorganization. Under 
this plan the capital stock was re- 
dont to 89, common shares, of 
which 17,905 were allotted to bond- 
holders in lieu of interest 
on and November 


ee 5 «a4 7 ring 
every phase of the otterng hile in 
application, and so stated in the cir- 
ec . ; 


568, After pro- |. 


company’s outstanding stock con- 
sists of $3,332,500 of three per cent 
- cumulative convertible 
k of sue ar value; 147,765 
no par v; ane is = A or ees 
_ an / no par value 
common shares. : 
It is a holding and operating 
company «which through ‘its sub- 
sidiaries and associated companies 
is engaged in Ontario in the sale, 
retail and wholesale, of milk, 
cream, eggs and poultry and the 
manufacture and distribution of 
butter, ice cream, condensed milk, 
evaporated milk, powdered milk, 
buttermilk powder and other dairy 
oes and — a 
e€ company operates eight public 
cold storages and has 950 caalene 
ees. It holds the controlling in- 
terest in the stock of 25 subsid- 
iary companies with plants in vari- 
ous centres through southern On- 
tario, from Windsor to the Niagara 
frontier and also along the north 
shore of Lake Ontario in Toronto 
and Peterborough. 

A statement issued on April 18 
stated that in the forthcoming fin- 
ancial report for last year Silver- 
wood Dairies will show a small ad- 
dition to surplus as the company 
is now virtually free of bank loans. 
It is also stated in this authorita- 
tive statement that mortgage and 
other obligations have nm re- 

uced, This improvement was made 
possible, it was indicated, through 
rigid economies effected in all de- 
partments, including two general 
reductions during the year of sal- 
aries and wages. 

An earlier statement still, em- 
anating from the office of Silver- 
wood’s, states that the operating re- 
sults for the first ten months in- 
dicated that Silverwood Dairies 
would end the year with a reduced 
profit but with an improved liquid 
position. Increasing taxation, re- 
duced spread between prices paid 
to producers and retail prices and 
the increasing amount of milk of- 


-| fered at wholesale prices is stated 


to be responsible for the lower 


oar 
. A. Duplan, pooentty pointed 
general manager, but w a hen been 
a considerable time with the com- 
at the recent parliamentary 
stated that a profit of $300,- 
A been mone De the a 
wood company in the year en 
April L 1933. ae aes St a pol- 
icy o ng ends, rather 
than building up reserves from 
profits had been followed. He also 
stated that approximatel? 65 per 
cent of the shareholders were pro- 
ducers and employees. He stated 
that the average profit on fluid 
ae ee ” whole organization 
was .49 cents per quart. read 
between producers’ and conmunaey? 
prices averaged 5.9 cents per quart. 
As of April 1, 1983 there were 
5,020 shareholders of whom 2,448 
were yeecurere of dairy’ products 
and a large number of whom were 
ship to the Silverwood organ- 
ization. There were 858 employee 
shareholders. 
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sufficient capital can 

through sale of stock, there seems 
to be good prospect for continued 
development 


along profitable lines. 
The company has only one class 
stock with 000 sh 


took up their shares at price of 
$5.60 per share while the offering 
ree to the public to date has been 
5.50 per share. The Founders re- 
ceived option warrants entitling 
them to purchase a total of 50,000 
shares at a price of $5.50 per share 
up to December 31, 1936, for the 
initial capital that they put into the 
company. It is understood that no 
further option warrants will be 
issued. Recently, the Founders re- 
linquished | certain of their option 
warrants in order to bonus share- 
holders of TransAmerica Corp., an- 
other investment trust, which is 
being liquidated and the cash re- 
ceived from sale of securities wili 
be used to purchase shares of Cor- 
porate Investors Ltd. This will 
aby Corporate Investors Ltd. some 
000 of additional capital. Sales 
and management costs of Corpor- 
ate Investors, Ltd., have been kept 
very low. There is no tie-up with 
any investment banking house and 
the calibre of the members of the 
directorate would indicate that the 
trust will be carried on along the 
lines of the British type of invest- 
ment trust. 
_ Until this trust is soundly estab- 
lished, with a substantial number 
of shares outstanding, there will be 
a greater degree of speculation at- 
tached to the purchase of the shares 
than there would be after the trust 
is firmly established and is able to 
show a successful record of opera- 
tions over a period of several years. 
There is also the question of mar- 
ketability of the company’s stock. 
A resale market is not definitely 
assured, although it is our under- 
standing that the stock will be list- 
ed as soon as practicable. No bal- 
ance sheet or earnings statement 
has as yet been issued but the in- 
vestment portfolio as at December 
31, 1932, shows funds invested en- 
tirely in government, municipal and 
high grade corporation bonds. Since 
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With mortg 
interest amoun to $37,159,000 the 
company has, of course, been affect- 

current conditions and pro- 
vincial moratoria on mortgages, 
=e have affected collections. 


1 


sustained on mortgages. 
ment in general business c 
may not necessarily be reflected in 
immediate improvement in the com- 
pany’s earnings. Peak earnings 
nerally come after a depression 
cs actually . To what ex- 
tent such a lag will affect their 
market price we cannot say, but as 
a long hold the stock is well worth 
considering. 


Monarch Mortgage 

We should be glad if you would 
advise us as to the position of Mon- 
arch Mortgage & Investment, Ltd. 
located at 45 Richmond St., West, 
Toronto. In your reply please quote 
the present market value of their 
preferred and common stock. 

Monarch Mortgage & Investments 
Ltd., deals ine ae = rote 
mortgages, of w e 7 
642 as at December $1, 1932, = 
$23,227 in past due interest. Real 
estate held by the company was 
carried at $291,512 against which 
there were first mortgages amount- 
ing to $185,850 pavieg net value of 
real estate held at $105,66 Th 
company has had to take ' er & 
large amount of real estate and 
will take over more real estate as 
soon as market conditions improve. 

We are informed that income of 
the company from interest, rentals, 
etc., more than exceeds expendi- 
tures involved in carrying meager 
ties and the spread between these 
two items will naturally increase 
if the rental situation in Toronto, 
where the company’s mortgages 
are held, shows improvement. Some 
improvement is looked for during 
the coming autumn, but how long 
it will take for the company to get 
rid of real estate on its hands and 
resume payment of preferred divi- 
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15 King Street West, Toronto 


dends is a question that is unanswer- 
able at this time. 

Three quarterly dividends were 
paid on the ae stock during 
1932 amoun in all to $156,028, 
which more than f 

i from $20 


duction in 
the end of 1931 to 


or 


in the last four years has steadily ~ 
advanced from 50 to 225 tons daily — 
fara cqension, Barsnes) 
on. m 
1982 were in excess of dividend® 


requirements and reports from the? 
‘572 at mine indicate new developments at~ 


$7,517 at the end| depth are eminently ontintachonys ‘a 


of 1932. At the end of 1932 the| but with the absence of a 


company owed 


$10,000 to banks, | statement of ore reserves the } 


’ 000 | erty must be appraised princi . 
having reduced this item by $5 on what it has accom lished in the. 


during 1932, 

There is practicall 
for the company’s p 
mon stock at the present time 


shareholders will again receive divi- 
dends. Dividends can follow only 
after a substantial improvement in 
rental conditions and a return of 
property values which will enable 


the company to liquidate real estate | 


held. A. A. Macdonald, president of 
the company, informs us that even 
on the basis of May income which 
is the lowest for the year, the com- 

ny can continue to carry on and 
Pail up liquid position. 


Siscoe Gold Mines 
What are the possibilities of Siscoe 
Gold Mines as an investment. Is it 
earning its dividend and is the out- 
look for the future bright. . 
Production of Siscoe Gold Mines 


‘| 
if 


no market| past rather than on its known po- 
erred or com- tentialities. It enjoys . excellent 
and it | managemen :a rt 
may be sometime before preferred | backlog by way of liquid assets... ~~ 


t and has a substantial - ; 


CORPORATE A 
INVESTORS LIMITEDE 


Participate in Recovery 

» To participate fully and safely 
in improving conditions, in-, 
vest over a broad front, Cor- 

* porate Investors growing port- 
folio of bonds and stocks of 

™ leading industries are selected 
y to benefit to the maximum. 


For information, apply to your © 
investment advisor or 4 


CITY & DOMINION COMPANY LTD & 
21 Melinda St... Toronto 


DRURY & THOMPSON 


MEMBERS 
MONTREAL STOCK EXCHANGE—MONTREAL CURB MAREET 
360 St. James Street, Montreal - HArbour 1254 


STOCKS CARRIED ON MARGIN 
Minimum Interest Rates 


nL NTURE 8 | 
LONDON, CANADA >* 
in Business -< 
ft 


61 Years be 


Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 


ARCHIBALD McPHERSON, President. 


7. H. MAIN, Manage. I 


As the sales for this 1933 edition have been’much . 
heavier than anticipated, we urge you to send in your 
order immediately to avoid disappointment... - « 


The Financial Post 


SURVEY OF 
CORPORATE 
SECURITIES 
rey 193.3 secrve 


- Ready for Delivery 
Needs This Book 


‘Tes book, the seventh annual volume, published by The Financia] Post, tells.clearly thé 
story of the present activities and past record of each Canadian company in which there 
is investment interest. Considerable changes have occurred in the position of many companies 
since the last volume of the Survey of Corporate Securities was published, making the new 
edition of great value and interest to all holders of Canadian securities. ‘ 


Classification. of Securiiies 


At the present time bonds and stocks of well- 
managed, long-established industries are selling 
at low prices and, if held for a reasonable 
period, should materially appreciate in .value. 
Now is the-time for the investor to investigate 
such securities. The Financial Post Survey of 
Corporate Securities makes possible the selec- 
tion of these attractive investments. 


It will help investors decide on the wisdom of 
Trades from time to time suggested. 


You will find in The Survey of Corporate 


Securities, 1933: 


History of each company’s organization 
and development. . 
Names of all officers and directors. 
Balance sheet and income and surplus 
account for three years. 3 
4. Price range of stock for past four years.. 


5. 
6. 
7, 


Dividend rate and when payable. 
Capital structure and funded debt. 
Funds in which bond interest is payable. 


> 


Reviewed 


oe 
Rubber Securities 


Iron and Steel Securities 
Construction Securities 
Pulp and Paper Securities 
Securities 


Textile 
280 
Pages 
y 


Molt Refining Securities 
Securities 


Investment Trusts 


Size 9” by 12” 


$9.00 


“are Securities 

" erchandising Securities 

Transportation Securities 
Miscellaneous Securities 


Many improvements have been made in the 1933 
Edition. In al] over 1,800 corporations are coy- 
ered. including all those listed on Canadian 
Stock Exchanges and. many unlisted stocks. 


Don’t Delay 
Send the 


~~) 


The Financial Post, 


481 University Ave., Toronto 2, Canada 


Please send me postpaid ............. copies of The Financial Post Survey of - 
Corporate Securities, 1983, at $2 a copy. Enclosed is $ ...:....~ in payment. 
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Current Topics 


- Causes of U. S. Failures 
AILURES among banks in the 
ited States have been due to 
iety of causes and it is not 
~ surprising that postmortems are be- 
held to determine just what 
* these causes are and how they can 

be corrected. A study made by J. J. 
Driscoll, assistant 
for the American 
: ation, lists 24 causes of banks clos- 
ing their doors and in the order of 
; their importance the first ten rea- 
+ sons are: frozen loans; owned in- 
; sufficient quantity of securities; in- 
tent management; decline in 
» volume of farm products; deprecia- 
tion of securities; dishonesty; own- 
ed no securities; depreciation in real 
estate values; withdrawals; lack of 
The remaining 14 rea- 
sons are largely variations of the 
first ten. Only rarely was a bank 
‘failure the result of one factor; 
usually three or four causes were 


Across C 


For the first time since October, 
1929, bank debits in Canada have 
shown an increase over the fig- 
ures for the corresponding month 
of the previous year, and May deb- 
its are higher than in any month 
since November, 1931. Bank deb- 
its in May are reported at $2,649,- 
625,031 which is an increase of 
21.8 per cent over debits in May, 
1932, and an increase of 41.2 per 


cent over debits in April, 1933. 
After seasonal adjustment the gain 
is 25 per cent over April. In so far 
as debits measure the pulse of Can- 
adian business, the May figures 
give every evidence of actual im- 
provement although activity 
grain and stock markets undoubt- 
edly tend to exaggerate the im- 
provement shown by industry. 


All Areas Show Improvement 


Gains were marked in each of 
the five economic areas for which 

res are compiled. Even after 
justment for seasonal tendencies 
debits in the three clearing house 
centres in the Maritime provinces 
were 29.6 per cent ahead of April 
figures.. Quebec showed a gain of 
21.4 per cent; Ontario a gain of 
26 percent; the Prairie provinces 
a gain of 32.2 per cent and Bri- 
tish Columbia a gain of 22.1 per 
cent. Only in the Maritimes, where 
a decline of 5.7 per cent was shown, 
did May, 1933, debits fall below 
debits of May, 1932. Compared 
with May, 1932, figures Quebec 
had a gain of 6.3 per cent; Ontario 
ra gain of 20.7 per cent; the Prairie 
provinces a gain of 65.2 per cent 
and British Columbia a negligible 
gain of 0.7 per cent. 

The figures for each of the ec- 
onomic areas are as follows: 
BANK DEBITS BY ECONOMIC AREAS 


eneral counsel 
ankers’ Associ- 


value of assets, mainly loans, rather 
than shrinkage of deposits, was re- 
sponsible for most failures. __ 
. If these causes form the principal 
stumbling blocks to successful bank- 
-ing it would appear that Canadian 
‘banking is in no danger of any break 
‘in its commendable record. 


Staff Changes 


The Bank of Nova Scotia advises 


at: : 

W. D. STEWART -has been ap- 
pointed manager at Kem 
succeeding G. E. SNIDE 
been granted leave of absence. — 

W. M. STEEVES has. been appointed 
manager at Oxford. N.S., succeeding 
W.M. McCUNN who has been granted 
leave of absence. Ss 

H. H. BURTON has been appointed 
manager at Petitcodiac, N.B. 

C. H. CAMERON has been ap- 
pointed manager at Alberton, P.E.I. 
E. H. ACTESON has been 
manager at River Hebert, N 


The Canadian Bank of Commerce 
has made the following staff appoint- 


men 
G. F. SINCLAIR, assistant account- 
has been appointed 
ager By Ward Market, Ottawa. 
T. J. KERN, who has been in charge 
,at Avenue Road & Eglinton branch, | 
Toronto, has been made manager. 


Gold Value of Dollar 
is 73 Cents Not 63 | Quebec 


In an article appearing in The 
Financial Post last week, it was stated 
that Canadian currency in terms of 
at only 63 cents. 

his was an error, the correct figure 
being 73 cents. 

At the date of The Financial Post 
calculation, the French franc was 
quoted at .0537. This represents a 
2 premium of .0145 or 37 per cent. The 
- ‘discount, however, is 27 per cent or 

0145 over .0537. Thus, the gold value 

of the Canadian dollar in relation to 
-the French franc was 73 cents on the 
‘date of the calculation. 





ld was: valued 


Out of 32 clearing house centres 
nine showed improvement over the 
May, 1932, figures while only three, 
Chatham and Fort William, Ont., 
-and Victoria, B.C., had lower fig- 
ures in May than in April of this 
year. The most notable improve- 
ments on previous. figures. were 
made in Toronto where debits in 
May were $924,698,670 as com- 
pared with $631,924,311 in April 
and $650,793,022 in May, 1932, and 
in Winnipeg where May, 1933, deb- 
its were $445,905,598 as against 
$279,772,118 in April and $221,400,- 
788 in May, 1932. Halifax, Mon- 
treal, Sudbury, Calgary, Medicine 
Hat, Regina and 
gains during May over 
the preceding month and the same 
month in 1932. 


Foreign Exchange 


viene 









OREIGN exchange rates were less 
flighty during the week ended 
June 26 than has been the case in 
many recent weeks. Weakness in the 
United States dollar was again ap- 
parent, but some signs of change in 
' this situation are seen. 











\ United States administration have, 
of course, forced the dollar down. | 
This has brought the Canadian dol- 
lar up., Authorities now begin to ask 
whether the price raising programme | 
in the*United States will be allowed 
to stop, and if so, when? This is what 
must be faced eventually, experts 
say, and is the big question in all in- 
fiationary periods. ‘ 
stop, complete currency demoraliza- 
tion may occur, they say. 


EANWHILE British authorities 
now grant that $4 would per- 
ps not be too high a value to place 
on sterling. But immediate possibil- | 
ity of dollar-sterling exchange con- 
trol seem to have disappeared with 
the decision of the gold standard 
bloc at the economic conferenc. to 
forego their insistence on immediate 
There are some ob- 
servers, however, who still expect 
eontrols may be established, if only 
on a temporary basis. 

FOREIGN EXCHANGE 

New York Funds 





What Editors Say ot Banks 


Choosing the Banking Commission 

Border Cities Star: The expectation 

is that the Royal Commission on 
Banking will consist of three men, 
two from outside and one from Can- 
ada. Lord MacMillan, of Great Brit- 
ain, author of the well-known Mac- 
| Millan report on British finances, is 
| mentioned as a possible chairman of 
| the Canadian investigating body. Re- 
ports say that an American will be 
the second member. 

Why, we wonder, is it not possible 
to find three good men in Canada 
to do this work—if it must be done? 
But, someone replies, it is desirable 
to have outside views. 
Is Great Britain in the habit of in- 
viting Canadians to sit on her Royal 
Commissions investigating this or 
that? How often are Canadians asked 
by the Government of the 
States to become members of Gov- 
ernment Commissions _investigating 





If it does not 





the American transportation problem 
or any one.of a dozen and one other 
subjects that are looked into from 
Not very often. 
fact we can’t recall a single instance 
in which this has happened, with the 
possible exception of Mr. Mackenzie 
King’s appointment as some sort of 
special official for the Rockefeller 















time to time? 


STERLING, FRANCS AND LIRE 
Close: Demand in New York 






Canada is old enough and big 
enough and strong enough to stand 
on her own feet. Canadians can solve 
their own railway, banking and other 
problems just as Canadian courts 
can render all the decisions necessary. 
Let us stop leaning on other people; 
they do not find it necessary to lean 
on us. If we must have that Royal 
Commission on Banking, let it con- 
sist of -one man chosen by 
Canadian Bankers’ Association, 
leading. business man who is 


$4.866 5 $0.03918 


Close: Demand in Toronte 


representative of agriculture, 
one spokesman for Lab 


Banks And Their Patrons 

The Tribune, Sackville, N.B.—“The 
relation of the bank to its patrons 
is @ live question these days and is 
becoming increasingly difficult the 
longer the so-called depression con- 
tinues. The bank has, among others, 
two classes of customers, viz.:— 

1. Those to whom money has been 


——————>—>—=—— 
Weekly Bank Clearings 
III === 


2. Those who are applicants for 
June22 Change June 15, 

“In the case of number 1, the 
bank’s problem is to get the customer 
to repay the loan. With business bad 
and profits shot to pieces, both the 
bank and the customer are up against 
it. The customer would like to pay 
if he could. He has plenty of assets 
but to realize money for them is 
almost impossible. Naturally the cus- 
tomer does not want to sacrifice his 


85,616,716 +21.6 88,616,484 


Toronto .... 104,632,686 +48.4 134,480,254 
property so the bank is constrained 

to take mortgages, bills of sale, etc. 
08 | If the bank gets excited and forces 
the customer into liquidation, then 
the bank is in the game of making, 
selling, or handling goods of one kind 
or another. If conditions continue to 
grow worse, the tendency will be to- 
ward more liquidatio 
the banks will hav 
ewe on ghsont © 
ink of. e problem then will be 
‘What will the banks do with the 


n and before long 
e their corporate 
verything one can 
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ss 


have seen excellent bankers of 
types, but I have not 
one who knew how to run the busi- 
6,734,602 | ness.of their. customers. 
1,367,314seem unwise, therefore, for 


1+ 
eLtsl 


Current Events in Bankin 


Debits Show 
Best Upturn Since 1929 


Indicate Greater Business and Financial Activity 
ountry — Gain is 21.8 p.c, Over 
Figures for May, 1982 





Despite the low volume of debits 
reported in the early months 
of 1933, May figures bring the 
total for the first five months 
of 1933 to $10,212,854,401 which 
is only 1.2 per cent under the to- 
tal for the first five months ,in 
1932. In comparing the first five 
months of 1933 with the same per- 
iod of 1932, the Prairie provinces 
show the greatest improvement 
with a gain of 14.7 per cent, Win- 
nipeg totals show a gain of 32.5 
per cent. Ontario, as a whole, is 
1.1 per cent under 1932 figures 
but Toronto has a gain of 9.8 per 
cent. Quebec is down by 6.7 per 
cent; the Maritimes are down 15.8 
per cent and British Columbia 
shows a drop of 13.6 per cent. 


Ratio Shows Gain 
The ratio of bank debits in May 





to bank deposits was 140.7 per cent |. 


as compared with 115.2 per cent in 
May, 1932. This acceleration of 
turnover of bank deposits reflects 
an increased activity in business. 
In the past year this ratio has 
never exceeded 132.3 per cent re- 


corded last November and during: 


the current year the highest ratio 
was in January at 106.8 per cent. 


Other indicators beside bank 
debits showed substantial improve- 
ment during May. The Dominion 
Bureau of Statistics index of com- 
mon stock prices moved up to 63.7 
as compared with 51.9 in April; and 
the index of the number of shares 
traded on the Montreal Stock Ex- 
change moved up to 192.4 as com- 
pared with 86.5. The index.of the 
physical volume of business went 
up to 76.4 from 69.8 and the index 
of employment in manufacturing 
was up to 77.6 from 76.2 after ad- 


s 


justment for seasonal tendencies. 
nk Debits to Individual Accounts at the 
Clearing House Centres of Canada, 
ay, 1933 and May, 1932 
Clearing House 


Centres: Mav, 1933 May, 1932 
Maritimes— . 
Halifax ....... 27,469,654 26,268,205 
Moncton ..... 5,946,483 5,992,830 
Saint John ... 12,943,412 16,940,146 
Quebec— 
Montreal ..... 668,949,885 612,005,977 
uebec .....5. 44,466,828 58,208,850 
Sherbrooke ... 6,332,872 6,033,974 
Ontario— 
Brantford .... 6,750,966 6,934,374 
Chatham ..... 5,293,530 “5,985,812 
Fort William . 3,660,392 4,597,338 
Hamilton ..... 39,767,755 48,132,980 
Kingston .... 4,628,261 4,832,854 
Kitchener .... 7,555,532 7,912,735 
London ....... 26,006,175 28,037,214 
Ottawa ...... 117,962,843 174,556,712 


Peterborough . 3,951,850 4,364,611 
| ee 7,389,403 8,496,347 
Sudbury ..... 3,568,592 3,435,353 
Toronto eesees 924,698,670 650,793,022 
Windsor eecese 16,290,307 18,869,984 
} Prairies— 
Brandon .eces 2,370,868 3,025,404 
Calgary ..eoss 49,685,044 41,964,828 


Edmonton .... 30,242,603 31,188,060 
Lethbridge ... 2,712,946 2,886,933 
Medicine Hat . 1,580,454 1,534,520 


Moose Jaw ... 4,192,442 5,037,649 
Prince Albert , 1,438,377 1,775,401 


Regina ....... 44,657,831 39,329,184 
Saskatoon eee 8,394,501 9,772,384 
‘Winnipeg .... 445,905,598 221,400,788 

British Columbia— 
W’ minster. 4,177,119 4,440,512 


Vancouver .., 102,600,331 97,946,152 
Victoria .....+ 19,033,517 22,482,777 


. Total for Canada. 2,649,625,031 2,175,183;890 





}embark too reckiessly upon the un- 
certain sea of industrial, mercantile 
and agricultural pursuits. If these 
financial institutions take drastic 
action at this time the result will be 
a calamity for them as well as for 
their patrons. It looks to me that 
some bankers are becoming panicky 
at a time when clear thinking and 
calm action are urgently needed. 

“When it comes to number 2, the 
banks naturally have the right to say 
whether they will loan money or not, 
but it must be remembered that cash 
and credit are. no good unless they 
are used. Money in a bank is like 
goods in a store. The bank wants 
to loan it at a profit; the customer 
wants to hire it to make money for 
himself. The customer needs the 
bank and the bank needs the cus- 
tomer. Any ‘high hat’ attitude on 
the part of the bank is abundant evi- 
dence that the manager is too small 
for his job. If a customer can offer 
good soon is personally O. K., 
and needs the money for his own 
legitimate business, then his request 
should receive the careful consider- 
ation of the bank. 

“This is a time for cool heads and 
stout hearts; it is no time for en- 
forced liquidation and for insane 
attempts to collect loans, at present 
impossible of collection.” 


Reduced Interest Rates 
The Nor’-West Farmer—The an- 
nouncement that interest rates on 
savings bank and trust company de- 
posits and Government and municipal 
bonds will be welcomed as a fore- 









































runner of lower interest rates on 
farm mortgages, commercial loans, 
and a reduction in the carrying 
charges of the public debt. A recent 
announcement by the bankers’ asso- 
ciation suggests that interest rates on 
private and commercial loans must, 
as before, be decided on individual 
merit, Individuals with money to Joan, 
however, will be more inclined to look 
for some investment that yields more 
than 2% per cent. 

It is interesting to note that the 
reduction from 8 per cent to 2% on 
savings bank deposits means a reduc- 
tion of 16 2/3 per cent in the interest 
income of the depositor, while a re- 
duction from 8 per cent to 7 per cent 
in a farm mortgage means only a 12% 
per cent cut in the annual interest 
payments, and a reduction from 7 to 
6 per cent cuts the annual interest 
payments by a shade over 14% per 
cent. The savings depositor in either 
banks or trust companies has no op- 
tion; he must accept the stated re- 
duction or invest his money else- 
where. In the case of; Government 
and municipal bonds the actual re- 
turn to the investor is somewhat sub- 
ject to market conditions, while other 
classes of loans and borrowings have 
their rates of interest determined by 
the lender, as a rule. However, it 
will be a great disappointment to bor- 
rowers generally if there is not a 
reduction in interest rates on all farm 
and commercial loans. If a loan was 
considered a good risk at eight or 
seven per cent formerly it is now a 
better risk at seven or six per cent 
respectively because the money s0 
logned is eocting the banks and trust 
companies relatively less than before. 
Further, if farm and commercial joans 
are not made cheaper by the lower 
bank interest, then the depositors will 
be pertalized and only the bankers will 
benefit, with the exception that lower 
rates on Government bonds will, theo- 
retically, reduce the taxpayers’ bur- 
den, but actually, as by recent 
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g World 
New Books 


SERVICE CHARGE 
WOULD FINANCE 
SOCIALIST BANK 


Socialization of Banks in 
Great Britain Outlined 


Working on the premise that 
capitalism has at present obviously 
that some form of 
e only feasible alter- 
native and that the Social 
in Great Britain should have a defi- 
nite policy with regard 
Oscar Sachse offers this necessary 
lank in the party platform in his. 
k “Socialism of Banking,” cur- 
rently published by The MacMillan 


profession, is obvi- 
by a financial struc- 
ture that has no sound counterpart 
in his chosen field and his attempt 
is to make the structure back 
a'sound footing. 

In the course of 137 pages he 
carries his observations throu 
the final conclusions that the 
of England’ and the joint stock 
banks should be nationalized and 
amalgamated to form the Bank of 
He holds that the 
British Monetary unit must remain | P° 
“the pound sterling” although “it 
no longer consists of a pound in 
weight of sterling silver or of any 
special weight in gold.” 

Existing credits in the banks 
must be acknowledged to be 
alent to money, but henceforth no 
private person should be able to 
create new credit. 
should no longer be legal tender 
except for sums u 
but they might still be bought an 

ople who desired to have 
ank notes should be valid 
for limited periods and subject to 
small fees for their use or re- 
newal. Credit at the Bank of Great 
Britain should be legal tender and 
the total volume of British “money” 
should be the sum of credits in the 
bank and its branches plus circu- 


be done to simplify. the 
transfer of credit from one account 
to another in the bank by means 
of various kinds of cheques. 

A- controller of credit should be 
appointed whose sole duty it would 
be to regulate the volume of credit 
and to use his influence over its 
speed of circulation in such a way 
as to avoid both inflation and defla- 
tion. All new credit which could 
be created without causing infla- 
tion would go to the treasury. 


Would Charge No Interest. 

The proposals include the ap- 
pointment of a National Invest- 
ment Board to exercise control over 
all new public issues on the capital 
market which was part of the re- 
port on the policy of the Labor 
party made in 1932. The bank it- 
self would not grant loans but the 
ant loans, free of 
its credit at the 
bank for purposes advocated by the 
National Investment Board. No 
form of borrowing would be en- 
couraged but individuals could ob- 
tain loans, directly or through the 
mediation of agents, only from 
others who had surplus credits at 
the bank. The bank should neither 
give or demand pure interest, but 
should cover its expenses by means 
of the sale of cheque-books, by fees 
for all special services and per- 
haps by means of a small percent- 
age commission on all deposits. 

The “Socialisation of Banking” 
retails at $1 in Canada. 


Great Britain. 


to one shilling 


treasury could 
interest, out o 





erformances, it will likely releasé 
unds for governments to expend in 
Interest rates on 
farm and commercial loans from now 
on, as compared with savings ban 
rates, will indicate pretty clearly how 
anxious banks and financiers are to 
give farming and industry a leg-up 
and how anxious governments are to bel 


Other People’s Views 


An Intoierable Situation 


Printer & Publisher—Used print- 
ing machinery imported from the 
United States is now subject to ap- 
praisal for duty purposes based on 
the present value of similar new 
machinery, less allowance for depre- 
ciation in the condition as imported. 
The allowance for depreciation, says 
an official of the customs department, 
depends upon the usual life of such 
machinery, the number of years in 
use and the condition as imported. 

This means that no used machinery 
can be valued before importation, re- 
sulting in a hardship of a very defin- 
ite nature on the importer. When he 
buys a press he is not in a position 
to know, even approximately, what 
he will have to pay for it. The fair 
market value of the equipment either 
in Canada or the Unite 
not be accepted by the customs: de- 
The customs department 
appraiser must examine it and estab- 
the value and then arrive at the 
amount of duty to be 
runs into a considerable 
case of a large press, as more than 
one instance on record has proved. 

In the case of a press or other 
large machine, a peculiar situation 
Such equipment 
through the customs in parts. 
condition customs officials will not 
examine it for appraisal purposes. It 
must be assembled on th 
floor, set up, and it is only at this 
stage that the importer is in a posi- 
tion to know what the machine is 


some other way. 


Naturally, when a printer sets out 
to buy a machine he wants to know 
its price and if he cannot determine 
the figure, approximately at least, 
he will forego the purchase, 
a new machine, Many printers, tow- 
ever, are not ina 
equipment. Should they be penalized? 

As a matter of fact the customs 
department have made the importa- 
tion of used printing equipment as 
difficult as possible at the request of 
a comparatively limited number of 
the printing industry bent 
upon serving their own interests. 

Who is served? Certainly not the 
majority of printers. 
rue, there was some ‘reason to 
fear importation of used machine 
sold at distress prices. 
tendency, however, could have been 
checked by invoking the power of the 
dumping act. If it failed it would 
then be time enough to consider more 
drastic means to control the situa- 
tion, As it now stands, printers are 
severely inconvenienced in 
legitimate purchases, 








nee Pe eee 


e eee AS 8 
- 9 o 
iv ' 

: “ < 
¢ 4 


Do Car 
Cost F 


] 


' 


: 





major on. of 

ing activity has developed and will! 

continue to develop, provi 

ous problems due to the wide fluc- 

tuations in outdoor temperature 
rienced throughout the year. 

Not only do these fluctuations 
affect our standards of human com- 
fort, but, what is just as serious, 
they exert a very decided influence 
on the scientific principles of build- 
ing construction and consequently 
on social economics. . 

Fortunately, however, Canada en- 
joys .a remarkably. satisfactory 
average outdoor temperature over 
most of its populated areas, during 
the winter months as well as in 
summer, Do we take sufficient ad- 
vantage of these temperate sea- 
sonal averages in our construction 
methods? The answer to that ques- 
tion is emphatically no! : 

How many people realize, for in- 
stance, that the average tempera- 
ture at Toronto for the whole seven 
months heating season is about. 32 
deg. Fahr. and that over a huge 
rtion of our occupied territory 
it is not much under freezing point? 

For the balance of the year (5 
months) Toronto’s average temper- 
ature is 61.5 deg. Fahr. 

If many do realize the signific- 
ance of these figures, there is little 
or no evidence of the fact in the 
types of construction used in most 
of the buildings erected by the past 
generation. 

The bearing of these on house 
construction has already been set 
forth in a previous article in “The 
Financial Post.” It was shown there 
that proper attention to insulation 
would ‘reduce cost for heating by 
50 per cent. 

In a very timely article “Leisure 
Seen as Building Stimulus” in the 
May issue of the American Architec- 
tural Record, Wm. Orr Ludlow, chair- 
man, Committee on Industrial Rela- 
tions, American Institute of Archi- 
pects, refers to the rapidly increasing 
movement of residential areas away 
from the large cities and to the com- 
ing demand for “buildings of many 
sorts. for indoor recreation and 
amusement.” He continues: 
“Theatres and movie houses will 
flourish, great gymnasiums for foot- 
ball, baseball, tennis, skating and the 
like will be built to make outdoor 
sports possible indoors for winter 
and at night. . . . but architects, 
engineers city planners landscape 
architects. builders, park boards, and 
public officials will do well to think 
a little in advance of the inevitable 
trend of affairs. They- should pre- 
pare for great building activity, tak- 
ing account of our ae changing 
conditions and probable mode of liv- 
ing, so that whatever is done shall 
not be done in the costly, haphazard 
fashion of former days, but shall be 
planned for the greatest economic 
use, and the most adequate future 
development.” — 

Building for Winter Sport 

When we come to deal with com- 
munity buildings for sport, we don’t 
have to wait for a future demand 
for facilities for winter enjoyment. 

demand already exists in the 
case of hockey and curling clubs all 
over the country. 

No where else in the world are 
natural conditions more favorable 
for playing these games under ideal 
surroundings and in perfect com- 
fort for both players and specta- 
tors. Notwithstanding this fact, 
what do we read in our papers a 
hear at club meetings from the At- 
lantic to the Pacific?—records of 
financial embarrassment and, under 
our present methods of construct- 
ing rinks, failure to. provide con- 
tinuous playing facilities for a four- 


month period beginning December | P 
k | first to the end of March, and this 


in a country where the mean tem- 
perature outdoors for the whole 
playing season is everywhere well 
ow freezing point except in parts 
of British Columbia. 

_ Apparently most officials of cur- 
ling and hockey clubs are not aware 
that it is the monthly mean (or 
average) temperatures outdoors 
and not the rapidly fluctuating day 
by day temperatures that should 
govern them in the selection of the 


type and size of mechanical plant | f 


necessary to keep their rinks at 
satisfactory . indoor temperatures 
for playing purposes, provided their 
rinks are so built or remodelled to 
take advantage of our perfectly 
satisfactory average outdoor tem- 
peratures. 

There is some excuse for the 
average layman not understanding 
the technical data on which such 
studies of rinks should be based, 
but that engineers and architects 
should fail to give sensible advice 
on these points indicates that in this 
matter; as in so many other phases 
of their work, they are the more 
concerned about what is done by 
others than in studying our natural 
climatic conditions in Canada and 
designing buildings and plants to 
meet these conditions. 

Can Retain Low Temperatures 

Just as buildings with special con- 
struction have been built with heat- 
ing plants reduced by seventy per 
cent from what would be considered 
necessary for the same buildings 
with ordin construction, ‘and 
these special uildings are not af- 
fected by the intermittent low tem- 
perature ope outdoors, so, ones 
or new buildings to be kept stead- 
ily at low temperatures in winter 
can be treated to maintain satisé 
factory conditions, unaffected by 
outdoor rises in temperature, wit 
much simpler and less costly plants 
than have been found necessary in 
the types of rinks ordinarily used. 

This statement is based on years 
of ‘intensive study of the behaviour 
of buildings of different types of 
construction, coupled with the prep- 
aration of charts of outdoor tem- 
peratures ee our recent 
warmer years’ records with normal 
years for locations all over Canada. 
foes _— bk A og ot Sachets 
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conditions continuously throughout 
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vanized iron food box which used to 


bad construction fea- heat for each 


ar Too Much? 


It of titude in which the|tures, which are not much more ef- 
ao a Canadian build-| ficient for their purpose than an| po 


des seri-|of forming and 


nd | maintenance. 


tinue to provide such 
heating plants 100 per cent larger 
than necessary, why does our lum- | 
bee, iene, not do more to stim- 
















Canadian Architect. Claims Proper Insulation | 
Would Permit Ice Formation on Simpler | 
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umbrella would be, the only method 
maintaining ice em- 
loyed is to depend on a natur 

w of air from outdoors into the 
rink when the temperature outside 


is below freezing point. Except at 


temperatures very considerably be- 
low freezing point, there is not suf- 
ficient temperature difference be- 
tween the inside and outside of the 
rink to-induce air to flow, Unless 
there is wind pressure from a suit- 
able direction or some other method 
of mechanical propulsion of the 
air, or until the outdoor tempera- 
ture drops well below freezing, it is 
utterly ridiculous to expect to main- 
tain satisfactory playing conditions 
over a large ice surface. _ : 

‘ Confronted with this situation, 
many clubs have assumed that the 
only possible solution is to install 
large artificial ice plants‘ .This 
method guarantees ice earlier in 
the season and provides continuous 
playing facilities, but it does so at 
a capital and maintenance cost out 
of all ‘reason for the benefits 
derived. 

Not only is the cost excessive, 
but in the case of curling clubs the 
ice surface playing conditions ob- 
tained are by no means as satis- 
factory as they should be, with the 
result that visitors to artificial ice 
rinks who are used to natural ice 
‘conditions have begun to realize 
that these untrue ice surfaces are 
not nearly as good as those on 
which they are accustomed to play. 


Working Against Heat 

The main cause of the excessively 
high capital ard maintenance costs 
‘of artificial ice piants in rinks of 
ordinary construction is that about 
one half of the refrigeration output 
of the plants in mild weather is re- 
quired to take care of the heat in- 
put into the building. This heat in- 
flow can be prevented at less capital 
cost by increasing the resistance 
to heat. flow and increasing the 
heat capacity of the structure in 
both old and. new buildings, and, 
having removed the need for a con- 
siderable part ‘of the artificial ice 
plant, the unreasonably high run- 
ning and maintenance costs can be 
proportionately reduced. 

The results that have been ob- 
tained in specially treated structures 
where the indoor temperatures have 
been automatically recorded on 
charts over a period of several years 
prove that. in-many parts of Can- 
ada curling rinks could be success- 
fully operated for the whole playing 
season without any artificial ice 
plants whatever. 

In hockey rinks the heat produced 
by a crowd of spectators creates a 
problem not encountered in curling 
rinks, but, except in a very few 
large metropolitan arenas, where 
removal and replacement of the ice 
at frequent intervals to suit the 
use to which the building is being 
put requires the installation of large 
refrigerating plants, even hockey 
rinks can be altered or built to 
provide the required playing con- 
ditions with much smaller plants 
than have been hitherto consider 
necessary, and these results can be 
obtained in most cases at a lower 
capital cost, plus decidedly lower 
annual charges for operation and 


What this means to the average 
small hockey club can be seen by 
studying the expenditure and in- 
come of those clubs that have in- 
stalled ice plants in the usual way 
and noting the number that are 
ractically bankrupt or are mak- 
ing frantic efforts of various kinds 
to keep in the running. 

Would Aid Curling Clubs 

Curling clubs with ice plants are 
also finding it difficult to meet 
their capital and maintenance ob- 
ligations, and those that depend on 
natural ice are losing members an- 
nually because of the unsatisfac- 
tory playing conditions experienced 
at the early and late parts of the 
season and the frequent interrup- 
tions to play even after ice has been 


ormeda. ° 
All of these difficulties can be 
overcome and thousands of play- 
ers and spectators of both games 
can be added to the number now 
affiliated or interested in existing 
clubs without such an extravagant 
expense that the games cannot sup- 
port it, but the solution does not 
liés in ignoring the natural climatic 
advantages Canada offers, but in 
making use of them in such a way 
that the greatest good will result 
to the greatest number and not to 
the favored few with ample finan- 
cial means to enjoy themselves re- 
gardless of cost. 

As for accommodation for bad- 
minton, basket ball, indoor ‘tennis, 
roller skating, baseball, lacrosse, 
football and other outdoor games 
with many devotees who find the 
outdoor season all too short, inex- 
a fireproof frame sheds can 

built that would maintain a 
good comfortable playing tempera- 
ture indoors with a very small ex- 
penditure for heating plant and 
fuel. As a matter of fact buildings 
of such a type without any heating 
plant of any kind have been erect- 
ed that have not dropped below 30 
degrees Fahr. indoors in several 
winters even when the outdoor tem- 
perature has been down to about 20 
degrees below zero. 

This type of building has equai 
advantages for those clubs who 
find their indoor temperatures too 
hot for playing comfort in the 
spring, summer and fall months. 
Artificial cooling of such buildings 
is totally unnecessary when the 
structure is designed to keep out 
sun: heat. 

_ Can Use Averages 

‘Since these developments have 
been demonstrated to be quite prac- 
tical, why should our suginosts con- 

ba 


safe lumber construction, and why 
continue to use windows that lose 


square foot, for each 
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cumulative preferred stock of which 
$1,480,000 is outstanding. This 
action was decided upon in view of 


are still under discussion within the 










ance of the unfavorable exchange 
factor. 


rectors hope to conserve the com- 
pany’s resources until prospects for 
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Main Divisions Report 
Better Demand for Their 
ec ucts 
year 
ONTREAL. Robert Mitchell 
M bea 
f im- 
inser eee er St 
the company’s sales for May 
lathe foundry at St. Laurent re- 
rts the first monthly increase in 


roduction for over two years. 
This increase amounts to 50 per 
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Head Office: 
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Associated Bank: 
Williams Deacon’s Bank Ltd. 
(Members of the London Bank- 

ers’ Clearing House) 
















months of this year. 

The Garth Co., a subsidiary spec- 
jalizing in large plumbing con- 
tracts and the sale of plumbing, 
pipes and fittings, has recently se- 
cured several satisfactory con- 
tracts, business booked recently be- 
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accumulative 
bonds with 
interest at 5% 
per annum 
com pounded 
half - yearly 
offer an attrac- 


ing in excess of $150,000. 
Merchandise Sales Up_ 
merchandising division, 
which was formed by the company 
last year for the manufacture and 
sale of electrical household appli- 
ances, is experiencing better busi- AN 
ness. May sales of electric wash- 
ers and ironers show an increase of thd acee la he 
over 100 per cent compared with 
the previous months this year. luring you 
The outlook for this department is S ) O O fete) 
considered encouraging, especially — 
if retail business continues to main- pe 
tain its present rate of improve- 
ment. 
Last year was not a particularly) 
good one for Robert Mitchel! Co.,| 
income account showing an oper-) 
ating loss of $250,765. After set-| 
ting up a special reserve but no) 
depreciation reserve, the income 
account for 1932 showed a deficit) #7 
of $296,099 which resulted in re-| BF 
ducing the profit and loss surplus! | 
to $318,940. Pe 
In the previous year, earnings) 
on the common\stock were equiv-| 3 
alent to 87 cents a share compared| BS 
with dividend payments of $1. No) 


a year. paid tay or "| a eee 
d unera- 

WHALING CONCERN rr 
of sums large 


DEFERS DIVIDEND | 
ON SENIOR STOCK 
Anglo-Norwegian Hold- 


ings Conserve Resources | 
for Time Being 


From Our Own Correspondent 


or small. 
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Mortqaqe Corporatior 


; 320 Bay Street, Toronto 
MONTREAL. — Directors of| Assets exceed $70,000,000 


Anglo-Norwegian Holdings . 
have decided to defer the half- 
yearly dividend on the per cent| 











the fact that arrangements cover- 
ing the forthcoming whaling season 


whaling industry, and also to the 


obscure position in the central 
European market and the continu- 


By adopting this course, the di- 





the next whaling season can be 

more accurately gauged, when a 

further announcement will be made. 
ne 5 agp Are Curtailed 
\Anglo-Norwegian Holdings was 


incorporated in Quebec in 1929 to Manufacturers of 
acquire subsidiary interest in the INDUSTRIAL 


Antartic Whaling industry. Over- 
production of whale oil throughout and 


the world has necessitated drastic H OUSEH OLD 


the whaling fleets in which the com- in Canada 
any was interested were laid up; 


uring the current season operations for over 


were resumed on a modified ‘scale. | e 

and the company acquired a wew| J WENTY FIVE YEARS 
factory ship, through ownership of 
shares in the Star Whaling Co., 
which is dealing with the entire) 


quota allotted to the company. 
Dur'ng the year ended December | DOMINION 
31, 1932, the company had net earn- | 
ings of $15,564 available for the 
preferred dividend, which amounted I E x ] ILE 
to $103,600. 
Company Limited 


degree difference in temperature 


between indoors and outdoors when MONTREAL 
windows can be made that would TORONTO 
only lose a little over one quarter WINNIPEG 
of a unit of heat under the same VANCOUVER 
conditions? 


For similar reasons, why should 











taining comfortable temperatures,| author‘ties see fit to encourage 


when nature has provided us with| these and other community enter 


average monthly conditions that are| prises that could be made self: 

not bettered for human activity| supporting, and in some cases ret 

anywhere on earth? All we have to| enue-producing, we hope that w 

do is to build to take advantage of} shall see embodied in the develop 

these absolutely satisfactory clim-| ment principles based on Canadiat 

atic averages. needs and not on foreign idiosy® 
If, and when, our governmental! crasies! 
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One of the first of this Company’s many pro- 
iuctions for the Deminiesi of Canade tes on 
issue of Convertible Stock, engraved in 1868. 


OLDER THAN CONFEDERATION 


“TN 1866 this Company was organized for the 

one specific purpose which it still fulfils — 
that of providing Governments, banks, business 
concerns and municipalities with quality en- 
graving for all forms of monetary documents. 
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Insurance for’. 


INSURANCE 
COURT DECISION 
- FAVORS ASSURED 


No Written Credit Rating 
Required — Telephoned 
Report Admitted 


sv obtaining the latest credit 
vaog of # subsequently bankrupt 
firm by telephone and ‘complying 
with the terms of a credit insur- 
ance policy wi h regard to the 
amount of credit to be extended to 
firms have the rating ‘as received, 
Bazaar Bros., Montreal, was held 
to have complied with the terms of 
a credit policy issued by the Na- 
tional Surety Co., according to a 
court decision recently ded 
down in Montreal by Mr. Justice 


é. ; 
lause in the policy reads that 

“ne loss is covered by this policy 
unless the debtor to whom’ the 


goods were ship shall have, in |- 


test published book of R. G. 
Dan & Con mercantile agency, at 
the date of the shipment, a capital 
rating and its accompanying cred- 
it, a8 tabulated below. 

It was pointed out, however, that, 
in the most recently published book 
of the R. G. Dun & Co., prior to 
the extension of the credit, there 
was no rating for the debtor ‘and 
that Bazaar Bros. acted in good 
faith in- applying for a rating by 
telephone prior to completing the 
transaction. 

Loss of $1,872 

The plaintiff company had _ad- 

vanced credit to the North American 


hen the latter be-/| - u 
Import Co, and when and Newfoundland, business showed | alberta 


came insolvent, incurred a loss of 
$1,872, for which it lodged a ¢laim 
under its policy with the defendant. 

The defendant raised the question 
whether, before advancing the credit, 
the plaintiff company had secured 
the latest written report of R. G. 
Dun and Co., and the issue then be- 
came one of determining whether 
or not a written report was required. 

In the printed book of the mer- 
cantile agency, issued to its subscrib- 
ers on September 1, 1930, the name of 
the North American Import Company 
appeared without any rating. It was 
shown, however, that this issue went 
into the hands of the -printers on 
July 15 of that year, it being the cus- 
tom of the agency to give the ma- 
terial to the printers six weeks before 
the appearance of the book but to 
continue collecting information so 
that it can keep its subscribers posted 
on current company ratings. 

On August 18, 1930, two weeks 
before its book appeared, it had com- 
piled information which léd it to 
give the Nerth American Import Co. 
an F-3 rating which, under the terms 
of the insurance policy, allowed the 
Bazaar company to advance credit 
up to $2,000, 

Rate By Telephone 

When the representative of the 
North American Import Company 
wished to buy-from Bazaar Bros., the 
latter secured the new rating by 
telephone, from. .R. G."Dun and Com- 
pany. 


Mr. Justice Lane declared that he 


could find nothing in the insurance 
policy to indicate that the rating 
report must-be received’in writing. 
The rating being what it was, the 
court could, find sprejudice to the 
defendant, but rathér an attempt on 
its part to escape liability. 

‘It is always insisted upon,” His 
Lordship commented, “that insurance 
ig 8 matter requiring the utmost good 
faith on the part.of insurer and in- 
sured alike. No bad faith is pleaded 
or suggested on the part of the 
insured.” 


| Lire AND i InSURANCE Company 
“tao erre we he ‘ 
| The satisfaction policyholders 
have in their contracts with this 
Company offers the basis of 
opportunity for its represente- 
tives. Assets exceed $8,200,000. 
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May Life Insurance Sales 
Show Good Improvement 


of the 


Best comparative showin 
e insur- 


year to date is shown 
ance companies in Canadf_and New- 
foundland, according monthly 
sales figures for May, compiled by 
the Sales Research Bureau of Hart- 
ford. 

Fhe record covers 14 companies, 
with 83 per cent of total business in 
force and shows total May sales of 
ordinary business (paidefor) at 
$30,497,000. This is the largest 
monthly total for 1932 to date and is 
within 1.6 per cent of the corre- 
sponding figure of May, 1932, This 
ts the smallest monthly’ decrease 
since August, 1931. 

In Alberta, Nova Scotia, Quebec, 


a gain. Alberta sales were 3 per 
cent better than those of May, 1932; 
Nova Scotia, 10 
9 per cent; and 
per cent. 

In Quebec city, business was 19 
per cent better than in the same 
‘month last year; in Ottawa, 4 per 


Fire Losses 
Drop 45 p.c. 
In Ontario 


we 


Ontario’s fire loss dropped 45 per 
cent in May, as compared with the 
same month in 1932, according to 
figures relased this week by the 
Ontario Fire Marshal. Tota! loss 
for the month was but $613,000 
against $1,113,000. There were no 
large fires. 

For the first five months of the 
year losses in the province are 23 
per cent less than at the same time 
a year ago. The cumulative figure 
for 1933 is $4,363,000 against $5,- 
690,000 last year. The number of 
fires is almost exactly the same at 
“7,067, a decline of only two from 
the 1932 total. 

Insurance losses for the year to- 
date are but two-thirds of last year 
at $3,875,000 against $5,000,000 in 
1932. The May loss covered by in- 
surance was $523,000, as compared 
with $967,0000 in the same month 
of 1932. 

A continued feature of the losses 
is the increasing number of small 
dwelling fires. Though losses from 
dwelling fires in the first five months 
of the yeaf were down nearly $420,- 
000 the number of dwelling fires 
increased by 116. . 

Analysis of lossés by four leading 
classes of risk in the first five 
months of the year is as follows: 

1933 1932 

No. 0. Loss 

172 386,680 152 394,864 
.. 5,683 1,444,426 5,517 1,862,961 


519 937,853 548 1,733,614 
160 780,859 182 768,880 


Dwellings 
Stores 
Factories ... 


Big Grain Season 


With six weeks still to run, the 
present grain shipping season at the 
Port of Vancouver bids fair to reach 
the hundred million mark. Grain 
shipped to June 15 amounted to 91,- 
636,540 bushels, which compares with 
75,305,170 bushels for the cerresportd- 
ing period of last year. 
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1933, also showed improvement, re- 
cording ibe smelae decrease for 
any mon 8 ‘88 com 
with the corresponding senth ta 
the previous year. — 
Sales by provinces, with corre- 
sponding figures for 1932, follow: 
May Ordinary Life Insurance Sales 


30,497,000 30,998,000 
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| Exemptions Permitted Under Provincial Acts 
| Should be Studied — Le 
‘ the Sane Asiets 


Article Six of @ Beries on Wills and Estates 


Will Avoid 


How-/| these residual le 


8 legacy is taxed, the will re- 
quires one particular beneficiary to 
pay all the Succession Duties that 
the other beneficiaries are required 
to pay. 

In a large estate the amount of 
Succession Duties may be an impor- 
tant item. Under the present On- 
tario rates an estate of $180,000 left 
outright to the wife is taxed to the 


836/000 etxent of $17 sare compares 


under the 1932 
paid immediate- 
eath of the testator, 
duty is payable within six months 
from date of death and 6 per cent 
interest is charged on the amount 
due if it is not paid within that 


with a tax of $15 


-| period. Where life interests in an 


Insurance 
Problems 


fmsurance questions of 
eg 
Post will be 


Manufacturers Life Annuity 

What are the merits of the annuity: 
scheme pat out by the Manufacturers 
Life and what is the standing of that 
company? 

One of their nts recommends 
that I ~~ up $17,000.in cash and re- 
ceive $100 a month fer the rest of my 
life’or for 15 years in the event of my 
death within that period to my bene- 
ficiaries. I am single, 52 years of age 
and have a diversified list of invést- 
ments. : 

Would this be a wise thing for me 
to do? I understand the annuity type 
of investment is a comparatively new 
departure and I am. not conversant 
with it. 

There is nothing new about an 
annuity such as you discuss in your 
énquiry. Annuities have popu- 
lar among certain types of investors 
for a great number of years, partic- 
ularly in England, but it has only 
been recently that life cOmpanies 
in Canada have stressed this t 
s investment in their doméstic sell- 

ng. 

There is no question that the an- 
nuity plans offered by leading insur- 
ance companies in Canada are an 
excellent type of investment com- 
bining security, freedom from wor- 
ry, and so forth. 

What you must realize though is 
that in purchasing an aaa 7° 
are in effect using your capital to 
provide yourself with the assur- 
ance that you will get the maximum 
possible use out of -your savings, 
during your lifetime 


For a single man with no immedi- | 1 i¢ 


ate dependents some form of annu- 
ity is usually a wise investment in 
that it is perhaps the only way to 
obtain with certainty the maximum 


possible use out of one’s capital and’ 


savings. 

The Manufacturers Life Assur- 
ance Co. is an excellent concern, 
one of the leading institutions of its 
kind in this country. 


C. W. G. BROWNING, Mutual Life 
of Canada, Edmonton, was re-elected 
president of the, Mortgage Loans As- 
sociation of Alberta at the annual 
meeting held in Edmonton recently. 

FRANK S. JOHNSON, neral 
manager for Can the neral 
Casualty Insurance Co, o 
was soon electéd president of the 
Insurance Institute of Montreal. 

H. A. URQUHART, Excelsior Life, 
was re-elected president of the Life 
Managers’ Club of London, at the 
annual meeting held in that city on 
June 15. ' 

FREDERICK J. WALKER, assist- 
aht manager of the Royal Insurance 
Company, died in Montreal on June 


17. 

W. C. MAGEE, formerly manager 
of the Fort William branch of the 
Metropolitan Life Assurance Co. has 
been promoted to the managership 
of the Winnipeg office of that com- 


pany. 


Chemical Industry 
Makes Good Showing 


It is evident from a study of the 
recently issued prelimina rt 
on the production of chemicals and 
allied products in Canada 
that the depression has prectically 
no effect on the de d for toilet 
preparations. ‘In bo eplling 
value of these preparatibns at the 
lants where they were made was 

618,291. In 1931 the value of the 
output had risen to $5,946,292 and in 
1 it was $5,073,184 

The ‘demand for medicingl and 
pharmaceutical p rations con- 
tinues on the up le. In 1928 the 
combined value of these products 
made in Canada was $17,224,361 and 
in 1932 it. w 41 3, the 
mark of »! reac 
for nartell ment Pies ot Se 
or sévéral mo ‘ 
seer were at their highest 
poin 

The chemical and allied preducts 
industry in Canada is a substantial 


in 1 


estate or annuitiés are involved, 
Succession Duties can bé made in 
four equal annual installments, of 
which the first is due before the first 
payment on life interest or annuity 
is received. ‘Where future interests 
in an éstate are involved a choice is 


given of two alternatives; either} po 


payment of duty can be deferred un- 
til the beneficiary actually takes 
possession when the duty is paid on 
the then actual value of property 
received or the value of future in- 
terests moy be discounted and duty 
neie immediately on the discounted 
value. 


Liquid Assets Essential 

If Succession Duties are to be in- 
cluded in the experises of the estate 
it is pesseulariy desirable that 
there should. be a sufficient propor- 
tion of strictly liquid assets in the 
estate to take care of all contingen- 
cies. - It will be remembered t, 
for Succession Duty purposes, prop- 
érty is valued at its fair market 
value at the death of its owner. Ba 
in 1929, an estate valued at $200,000 
passing, in its entirety, to a near 
relative would have been the basis 
of Succession Duties amounting to 
$18,000. If half‘of the estate was 
in real estate the tax would form a 
substantial proportion of readily 
liquid assets and rapid depreciation 
in market values. of stocks could 
very well have taken place before 
the estate was distributed. In order 
to pay Succession Duties it might 
have been necessary to sell securi- 
ties at nypernaty ene low 
prices. here Succession Duties 
are paid out of the estate and the 
value of the estate has declined, a 
residuary legatee might be affected 
to such an extent that her interest 
in the estate would be. practically 
wiped out after Succession Duties 
had been paid. 

It is -well, therefore, to. consider 
how Succession Duties will affect 
the estate when a will is drawn just 
as it is essential to provide as far 
as possible for a sufficient propor- 
tion of liquid assets in the estate. 
e insurance and high grade gov- 
ernment bonds are the best invest- 
ments to assure liquidity. The value 
of the life insurance policy is defin- 
ite and high grade boads fluctuate 
in pricé within comparatively nar- 
row limits. Preferred and common 
stocks listed on established stock 
axehhages are wonalty. Hane to the 
extent that they. can be readily sold 
but the experience of the past three 

ears. has shown the wide price 
uctuations to which the majority 
of auch sécurities are subject. 


Reducing Succession Duties 
While it is to the interest of the 
State to collect all that is due in 
Succession Duties, the individual 
usually wishes to have his estate 
taxed to as small a degree as is 
ssible, In order that this shall 
, the individual must examine 
the various ways inf which Succes- 
sion Duty payments can be reduced, 
or preferably secure expert advice 
on the subject. Evasion of the law 
through non-disclosure of assets, 
misrépresentation of values and 
statements of false relationships 
does not comménd itself to any hon- 
est person and the Succession Duty 
Departments of the several prov- 
inces maintain a close check on re- 
turns made to them and do not hesi- 
tate to prosecute if this is neces- 
sary. 
istered securities kept in ne- 
goti form do not offer any bet- 
ter solution, since the tax rov- 
ince May sooner or later out 
about the transfer. Transfer ts 
and corporations are sub, to 
severe Ities for the transfer of 
pro es and securities without 
authorization from their province 
where Succession Duties may be in- 


repor’ | volved. In t cases any ‘trans- 
9g2 | fer after death without a disc 


from the proper Succession Du 
department constitutes a legal d 
fect in the title of the property until 


flon had "value of $a5.0;800. ft is 


factories, most of which are in 
the Provinces of Ontario and Queber. 
The 14 ups are : follows: coal 
tar dis n; acids, alkalies and 
salts; ee gases; paints, pig- 
ments varnishes; soaps and 
washing compounds; ne 


tpartion 2 ailet 
tit inks; / mmol oe 


ions; toilet). 


wo Duties on » _ 


. 


» Can ‘Make Use of Exemptions © 
There are various ways by which 
a certain amount of Succession 
Duties can be avoided, however. 
There are certain items of prop- 
erty and certain circumstances of 
inheritance which the majority of 
the exempt from tax. 
Exemptions under the Ontario 
Succession Duties Act were out- 
lined in the last artisle in this ser- 
jes. _Principa] among these Ontari 
exemptions are 
te amount of $20,000 given at 
east years prior to, or among, 
father, mother, child, son-in-law 
and daughter-in-law. All such 
of this character given to husband 
or wife must be included in the prop- 
erty passing at death. Savings can 
be made in Succession Duties by 
giving ultimate beneficiaries all that 
e law allows. 
‘ Another item that is exempt is 
the proceeds of a life insurance pol- 
icy taken out to pay Succession 
Duties. Where a large amount is 
payable in Succession Duties a con- 
siderable sa may be effected in 
some provinces by providing life in- 
surance for this purpose. Until the 
current year such a saving could 
have been made under the Ontario 
schedule of Succession Duties but 
changes effective April 19, 1933, 
make this no longer true to the same 
extent. An example, based on the 


; 4 yy 2 
ij Su ad ee fe (eee 
) “In Succession Duties |/;, 
| \ in i TOT ee neo ro Mt : es) imports of 


pies Sa sno amare Se.res 1 


ee: 


: ; 
é 4 . : SP oe ‘4 
robbers oer reit acd Pa ate te pte © 


a Pl > ved si 


we Fe 
ee : 


handise 


Fer 
int 


s 


; 
z 
5s 


ee 
li 
4 

We 


re 
5 
irks 
hie 


Hee 

bt 

fl 
Fes 


ze 
Hf 


B58 


" INDEPENDENCE 


The SUN LIFE will guarantee: 


1f ~< To pay you, when you teach the age of 65, 2 
Retirement Income of whatever amount you may 
determine, for the rest of your life, 


To oa re estate, should you not live 'to the, 
age of 65, a minimum amount of the whole of the 


deposits you have made. 
Profits may, be applied to increase the benefits, or 
to reduce the deposits required. 

The Retirement Income Bond makes you your own 
pensioner. 


Get full particulars from your nearest 
Sun Life representative 


SUN LIFE ASSURANCE: COMPANY 
Head Office: of CANADA 


as 


as are salmon and c 
liver oil but lobster exports are 
higher than in the same period a 


year ago. 
Imports Higher 

In the list of imports during the 
period from January 1 to Mev 19 
there are a ber of items which 
are in less volume than during the 
corresponding period ef 1982 but 
generally imports are greater. Coal, 
potatoes, butter, tea, sugar 
flour entered the country in greater | 
volume which would seem to indi- 
cate some increase in purchasing 
power. On the other hand, imports 
of oats, pork, molasses and soap 
were in lesser volume. 


Exports by 
(Jan. 1 to Mey ~ 


former Ontario rates, can be used | Brazil 


to show the saving that might be 
made by paying Sucession ties 
with proceeds of an insurance policy 
definitely ear-marked for this pur- 


se. ' 
Under the former Ontario sche- 


NG FIRE AND AUTOMOBILE 


tie ae! or. Teli opal 


ALL POLICIES NON-ASSESSABLE PAYING . 
DIVIDENDS RANGING FROM 20% TO 30% 


dule the rate on estates passing to | Cuba 


near relatives was 3% per cent on 


estates of from $75,00 to $100,000 | Greece 


and 5 per cent on estates from $100,- 
000. to $150,000. The tax on an 
estate of $101,000 would have been 
$5,050 and the tax of a $99,000 es- 
tate only $3,465, since different rates 
were in effect on these estates of 


practically the same size. Provision | 


for payment of Succession Duties 


from the proceeds of a life insur- | $2 
ance policy might easily have re-| tobeter 
duced the $101,000 estate to one of | Seal skins 


$99,000 on which a lower rate was 
in effect. 
Choice of Investments Important 


Investment in certain provincial 
bonds that are free from Succession 
Duties might also: reduce the tax- 
-— value of the estate sufficiently 
‘to brin 


sued all their bonds with this fea- 


ture. Ontario and Quebec have com- | Potatoes 


er few issues exempt from 
uccession Duties. Manitoba has 
some 15 bond issues that are ex- 
empt. Such securities not only add 


to the liquidity of the estate but/ >) 


‘can be used to reduce the amount 
of Succession Duties that would 
otherwise be paid if the money were 
invested in some non-exempt issue. 
It must be remembered, however, 
that the exemption only applies in 
the province enna the bonds. 
Bonds ‘exempt in Saskatchewan 
would be taxed in Ontario and vice 
versa. 

Where large estates are involved 
the owner may see fit to take up 
residence in some place where Suc- 
cession Duties are least onerous. 
Another method in estates of more 
than. $250,000 is to incorporate a 
private ¢ompany to hold all the 
securities in the estate. Since the 
assets are owned by the private 
company they do not pass in the 
event of the death of the owner. Only 
the shares of the holding company 

ass to the beneficiaries and if the 

olding company is incorporated i 
the province of domicile no govern- 
ment can have a just claim to levy 
a tax on such succession. 

In smaller estates the investment 
in bonds exempt from Succession 
Duties in the province of residence 
and judicious selection of other se- 
curities may aid in solving the prob- 
lem. Bearer bonds have a situs only 
in the place where they are found 
and are not therefore subject to 

uble taxation. Where it may be 
ound that a given security is tax- 
able in jurisdictions other than the 
investor’s place of residence it is 
often possible to exchange such se- 
curity for another that has equal 
merit but is not subject to more 
than one tax, j 

One of the most important ways 
that savings can be effected in Suc- 
cession Duties is in careful consider- 
ation of the disposal of the estate. 
An example of the savings possible 
is presented by the Toronto General 
Trusts Corp. in a brief booklet on 
“Succession Duties in Ontario.” A 
man, with a wife and three children, 
dies, when his wife is 60 years old, 
and leaves an estate of $180,000. 
He wishes his wife to have the bene- 
fit of his estate while she lives and 
the children to receive the capita! 
in equal shares when she dies. If 
the property is bequeathed outright 
to the wife the Succession Duty, 
plus surtax, is $17,622. When the 
wife dies, leaving the estate equally 
divided among the three ’ 
the Succession Duties will amount 
to $14,850,’ The total payment of 
taxes on the same estate passing 
under two wills is $32,472. This 


his| tion of a 


capital be held by a trustee to pny 
the ly income to his wife during 
her lite — to be aracwagt rie yl Ma 
dea ually amo chil- 
dren. a the will had included such 


ne Succession Duty| the 


; rast 14286 uld have been 
wo 
Sos. The saving is made due to the 


fact that there was no éntz paras th 


"s death and t 
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a lower.rate into effect. | Cheese 
Saskatchewan and Alberta have is- | & eal 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


FIRE AUTOMOBILE WINDSTORM 
Insurance in.force over $250,000,000.00 
Cod oll . ati 32 Total Assets CVEF ....cccccccccecccs Rivictee 3,000,000.00 
Cod liver oil c "815 4.065 Agents required in Ontario 
Write Eastern Branch, 2 Toronto St., Toronto, Ont. 


Seal oil 
: THE WAWANESA MUTUAL INSURANCE CO. 


Head Office—Wawaness, Man. 


The Independent Order of Foresters is a fratérnal benefit soci 
1 | operating under a lodge system and existing for the purpose of siforde. 
ing to men and women the aoe protection at the minimum cost... 
This protection covers practical y every phase of family life. In addi- ~ 
35 | tion to the protection afforded through its Insurance and Sick Benefit ~ 
os aren. a number of practical fraternal benefits. are available 
members. 


Assets — $49,000,000.00 ; 
Independent Order of Foresters 
FRANK FE. HAND. HEAD OFFICE: TORONTO, CAN. © 


Supreme Chief Ranger 


New Industries 
and Plant Extensions 


in Canada 


Compiled Weekly 
By The Financial Post 


Hall’s (Canada) Limited, the Can- | 
adian subsidiary of the Hall Chemical | 
Company of London, England, has | 
been established in Montreal and has | 
acquired property with its own wharf 
a railway siding on. the Lachine 
canal. The company, which is now 
in production, has as its main prod- 
uct a patent rust preventative used 
by machinery mskers for automo- 
biles, steaniships and locomotives. It 
is stated that contracts have already 
been signed in Canada with two paper 
mills and.a large steel works. S. Ger- 
ald Soman, managing director of the 
English company is at present in 
Montreal and will remain until] the 
company is firmly established. 

A. P. Green Firebrick Co., of Mex- 
ico, Mo., will establish a plant in 
Toronto for the manufacture of its 
products, consisting of plastic, fire- 
brick, high temperature mortar, 
cement and other materials. Approxi- 
mately, 5,600 square feet of floor 
space has been eased and installa- 
tion of necessary equipment will be 
undertaken immediately. J. W. Amis 
who has represented the United 
States Company in Canada for some 
time is president and treasurer of 
the Canadian subsidiary. . 

Albee & Deguise Shoe Co. was re- 
cently established in Montreal. The 
company will distribute its product, 
women’s cement-process footwear, 
under the name of Savoy Shoes. 

Steel Fabricating and Welding, 
Ltd., at present,operating a business 
in Hamilton, Ont., will open a new 

lant in Dundas, Ont., in the n 
uture. It is stated that 22 men will 


be employed. 


SUN LIFE AW. 
LIBEL D. GES 


Case Against London News 
Agents Decided in Its 
Favor 


Damages to the amount of $14,000 
were awarded Sun Life Assurance 
Co. in its action nst SE Smith 
& Sons, news nts, Lon Eng, 
in a decision of a special jury in the 
King's Bench division in that city. 
The case was based on the distribu- 

 preoes containing ma- 
terial found libellous. 
The finding was of widespread a 


rtan adding to the 
fibel nee “the fact that a disteitatoe 
the publication distributed it sorte. 


Extracts from the Report for the Year 1932 


Net Premiums (All Departments) .. $71,106,100 
Net Interest Earnings . 11,305,065 


TOTAL INCOME . ~se+ $82,411,165 


After providing for Debenture Interest and the 
Final Dividend for 1932, the Funds of the Com- 
pany stand as follows: —- 
Capital Paid Up 
Life Assurance Fund 111,353,565 
Annuity Fund 


11,292,625 
Capital Redemption Assuran 
Fund ' 2,734,600 


Accident 
25,138,125 


Fund 
Marine Fund 7,734,835 
3,262,095 


Superannuation Fund .........5+.-. 

Shareholders’ Life Profits ... 200,000 
Fire Fund : 28,980,750 
General Contingencies Fund ...... 5,000,000 
Balance of Profit & Loss Account .. 7,826,005 


TOTAL FUNDS ........--.!- $217,517,425 


$ 13,999,825 


eeeene 


TOTAL ASSETS ..........++-++ + $260,216,555 


The following is an extract from the Auditors’ 
Certificate appearing 6n the Balance Sheet: 


“The Stock Exchange Securities appear at or 
below cost and the value of the Assets in the 
erreee is in excess of the amount stated in the 
Balance Sheet.” 


(85 taken as equivalent te £1) 


Canadian Head Office - 500 Place d’Armes - 
~ Montrea! 


less liable if any such matter 
found eliens. 
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“Amounts Set Up For Lean 
— Years Used; Total 
_ ‘Reserves Up 
- Ontario Hydro-Electric Power 
i ows in its report for 
year ended Oct. 31, 1932, that 


eserves were called upon to meet 
“shortages in operating accounts. 


eeervaarer 


i 


otal reserves were increased dur- | 7 


but considerably less 


had been set up in 


ane the year, 
if they 
the usual way. 
=. The commission explains this by 
‘ptating that sums had been set 
paide in previous years to care for 
3 years, = = a prin- 
cipal. payments on de res are 
gepated as. part of the cost of ser- 
a ice. 
~ It is important. to observe that 
the activities of the Hydro are div- 
ided into two sections: (1) the 
commission which creates and pur- 
power and distributes it to 
large consumers and municipal 


eee a wholesale scale, » 
ae ion power on a retai 
basis 


_ yural power 


. 678,36 


priation, a credit balance of iH 


is by municipal utilities and 
districts. 

, | Evaded Operating Losses 

|. Both sections would show oper- 


- ating losses for 1932, if reserves 
' had 


maintained in the usual 


, Manner. In the case of .the com- 
=~ mission’s operations, an appropria- 
Se. tion was made from reserves for 


obsolescence and contingencies to 
eover an operating debit of $2,- 
5. As a result of this ap- 


: ©. $109,783 was created and credited 


to municipal and rural hydro sys- 
for the year. In addition a 


smaller allowance than in 1931 was 


- written into reserves from the rev- 
' enue account. 


would have been created, had 


_ . The retailing section of the Hy- 


showed a surplus by excluding 
eduction of reserve for deprecia- 
tion, which would have’ required 
1,920,896 on the basis of rates or- 
arily used. As a result a sur- 
lus $1,837,273 was shown for 
year, whereas a debit of eit 
the 


reserve been made. 


; Revenue Account of Hydro-Electric Power 


Commission of Ontario 
Years Ended Oct. 31 
1°%2 


28,05v,895 27,9..,154 


1 22,093,507 

666,229 5,155,895 
++se ©2,578,365 658,752 
2,688,148 ov eesee 


Balance credited to ¢ 
* municipalities ...... 109,783 658,752 
* *Debit 


- Of this statement, and the ap- 
ropriation from .reserves, the re- 
port states that it has followed a 
licy for many years of stabiliz- 
ie the costs of horsepower to the 
municipal retailing systems. It in- 
dicates that this is what was done 
1932, as follows: 
“Commencing with 1926 and con- 


1**1 


Surplus‘ for year 
Approp. from res. .... 


Zinuing* to 1930, there were included | 5° 


the amounts set aside to the re- 


S: ‘serve for obsolescence and contingen- 
cies, additional sums designed to care! 


-~ Zor possible lean years that might 
seme in the future. A proportion of 


Se 


these extra reserves was derived from 
the sale of surplus power. In 1932 
the contingency reserve was drawn 
upon in the case of the Niagara sys- 
tem to the extend of $2,544,648.63, and 
the similar reserve in respect of the 


~ Thunder Bay system was drawn upon 


to the extent of $143,499.15. This 


serves of the commission show, a net 
increase dor 1982 of $38,741,074.72 as 
— ee Print at the end 
0 Aa . i oly ah * 
Consolidated Revenue Account of Municipal 
Electric Utilities of the Ontario Hydro- 
Electric Power Commission for 


Years Ended Oct. 31 A 
1932 1931 


sesceeeess 91,216,210 31,657,564 
e+e 19,109,036 18,409,304 
492.5 


'o reserves 1,837,273 1,187,523 

A brief explanation of the fail- 
ure to provide the usual reserves 
is made in the report as follows: 

“The setting-up of the reserves on 
rates customarily adopted in the past 
would have required an amount of 
$1,920,896.22, which is $83,622.52 in 
excess of the amount shown in the 
foregoing table as available for the 
present year. In this connection it 
s important to note that the munici- 
pal Hydro utilities. provide for the 
retirement of their capita] liabilities 
by either the installment or sinking- 
fund method, and such payments are 
treated as part of the cost of the 
service.” 

Reserves of the commission were 
increased $3,741,074 ‘during the 
year. The reserves of the muni- 
cipal utilities’ and rural districts 
were increased $3,389,303. 

_ Changes in reserves are shown 
in the following table: 
Total Reserves of. Ontario Hydro-Electric 

Power Commission and Municipal Elec- 

' tric Utilities as at Oct. 31 
1932 — 


Niagara system ... 50,900,344 48,503,212 
Georg. Bay system.. 2,482,836 2,197,526 
East. Ont. system .. 5,228,591 865, 

Thunder Bay system 2,739,224 
Nor. Ont. dist. .... 164,784 
Service bldg. etc. .. 664,714 
Bonnechere stge. ... 1734 
lec. rys. ... 109,240 
Ins., pensions, etc... %,854,019 


Total Comm. res. .. 66,145,486 62,404,412 
Total Munic. res. ,, 56,624,617 63,235,314 


122,770,108 115,639,726 
Installation of transformers and 
transmission line in connection 
with the Chats Falls development 
is chiefly responsible for the in- 
crease of $1,042,791 in investment 
in this project. Half the cost of 
the Chats Falls plant was borne by 
Ottawa Valley Power Co. 
Investment of $5,400,000 in On- 
tario Power Service Corp., to fin- 
ance completion of this project, 
accounts for the increase of $5,- 
527,430 in funds invested in the 
Northern Ontario districts. There 
will be additional investment in 
this project shown in next -year’s 
report. The Hydro has agreed to 
issue $12,600,000 additional bonds, 
making a total of $18,000,000, in 
exchange for Ontario Power Ser- 
vice bonds. At the time of the re- 
port these had not been issued,. 
The increase .in investment in 
buildings is chiefly accounted for 
by erection of new head office 
building in Toronto, which was 
understood to call for outlay of 


some $1,000,000. ' 
Capital Investment in Ontario Hydro-Elec- 
« tric Systems, Districts and Municipal 
Undertakings as at \Oct. ; 
— — 
«+ 202,098,895 182,176,762 
one ceeeeee 21,489,435 
4,835,703 
8,203,445 
21,570,767 
18,406,363 
5,259,256 


86,942 
616,737 


98,729 
3,488,795 


Niagara system 


18,480,738 
10,786,686 
1,985,113 1,897,838 
4,629,053 3,735,970 


273,248,829 267,575,539 
eos 109,309,934 105,434,583 


$82,558,763 373,010,122 

*Exclusive of municipal sinking fund 
equities in H.E.P.C. system amounting to 
$23,066,129 in 1932 and $20,103,275 in 1931, 


Thunder Bay syst. . 
Nor. Ont. dist. .... 
Hydro-elec. rly. ... 
Offices, etc. 


Munic, sysiems* 


/ 


Investment Service 
in the Maritimes 


This Corporation offers, throug. 
local offices, the facilities of a Dom- 
inion-wide organization for deal- 
ing in and furnishing particulars of, 


Canadian. or 
securities. 


other 


investment 


Royal Securities Corporation 


Limited 


170 Hollis Street 
HALIFAX 


19 Market Square 
SAINT JOHN CHARLOTTETOWN 


Riley Building 


-% Complete Analyses 


Of Canadian Companies 


The Financial Post Corporation Se vice com- 
ny analyses will give you complete and detailed 
information on the companies in which you are 


interested. 


All the facts needed to thoroughly investigate 
@ company are contained in these reviews — 


history, management, 


capitalization, balance 


sheets and earnings statements for seven years, 


etc. 


Analyses are available a few days after the 


issuance of a company’s annual re 


rt except in 


. the case of very large companies when.some days 


are required 


to complete the review due to the 


extensive nature of each analysis. Send in the 


coupon below. 


c Price — $1 for Each Analysis 


The Financial Post Corporation Service, 
481 University Avenue, Toronto. 
Please send me The Financial Post Corporation Service analyses on the 


indicated. I enclose $ 


at the rate of $1 for each. 


events at the London 
Economie Conference are given be- 
low in daily summary form, — 

JUNE 2i—French delegates con- 
tinued opposition: to pesos wed of 
currencies. Numerous mem ~ of 
menerery committees voiced | t, 
about British proposal. of 
money policies. Expressed . fear ‘of 
leading to inflation. 
committal. 

Ramsay MacDonald: 
seeking elimination - 
stabilization ‘bone of con 

Four power wheat conference: ad- 
journed pending receipt. of accurate 
information. _on_. production from 
Argentina, Russia -and Australia. 
Limitation proposal reported to con- 
sist of 15 per cent acreage cut for 
one year. Attempts ‘made to draw 


reported to be 
° 


piel Wiel 
Nationalism 
Br 


a 


48. group non- | 
monetary = 


smaller producing’ nations into ‘line. |: 


Formation of central European eco- 
nomic bloc, of Czechoslo a, Rou- 
mania and Jugo-Slavia, reported. 

Russia sought pact of “economic 
non-aggression, thought to be aimed 
at Britain. 

Greece urged treaties between small 
debtor states and large creditor states 
to facilitate exports by debtors td 
creditors. 

Conference resolving ‘into numer- 
ous committees, sub-committees and 
sub sub-committees. 


JUNE 22—France agreed to defer 
insistence on immediate currency 
stabilization, United States. advised 
conference that the dollar could not 
be pegged yet. 

Cordell Hull, United States, sub- 
mitted resolution calling for reduc- 
tion of tariffs and other trade bar- 
riers,“and indicated he would make 
specific suggestions soon. 

James Couzens,.United States, pre- 
sented resolution calling for consulta- 
tions of central bank heads to .ease 
credit. In this connection it-was sug- 
gested that a conference committee 
be appointed to study plans for gov- 


ernmental public works to imple-| 


ment the; easy money proposal. Mr. 
Couzens said that such works -could 
be carried on by borrowing, provided 
service on such debts was included in 
a balanced budget. 

From Washington, the United 
States was reported to be counting 
primarily on its domestic programme, 
not on the conference. But the 
American proposals at London were 
taken to indicate a desire to imple- 
ment internal policies with inter- 
national action. 


JUNE 23 — Agreement to reduce 
wheat acreage 15 per cent reported 
to be almost ready. But Australian 
opposition said to continue. 

Sub - committee on commercial 
policy appeared to agree that quotas 
and special tariffs could not be re- 
moved as long as currencies remain 
unstabilized. France moved foi re- 
tention of quotas by nations now 
using them; a quota truce exclud- 
ing agricultural products. 

American experts reported to be 
preparing a study of how quotas and 
tariffs may be reduced over a five- 
year period. 

Outside conference, French Cham- 
ber of Deputies reported to be pre- 
paring to increase tariffs on many 
types of goods. 


JUNE 24—Conference adjourned. 
Cordell Hull, United States, told the 
press that there is no basis for the 
belief that the United States domestic 
and foreign policies are incompat- 
ible. This was considered to set at 
rest rumors that the United States is 
going to pursue a domestic pro- 
gramme without regard to interna- 
tional co-operation. 


JUNE 25—Conference adjourned. 
R. B. Bennett, Canada, in radio, ad- 


| dress, said that four problems that 


must be solved before permanent im- 
proyement can be secured: (1) gen- 
eral levels of wholesale prices must 
be raised; (2) exchanges must be 
stabilized; (3) international money 
standard must be established; (4) 
channels of international trade must 
be cleared. 


JUNE 26—Neville Chamberlain in 
monetary sub-committee said Great 
Britain is willing to consider tempor- 
ary readjustment of external com- 
mercial debts, but that. it would not 
be permanent. James Couzens, United 


| States, said his government was pre- 


pared to decrease permanently the 
commercial -debt burdens of debtor 
countries, but this did not apply to 
war debts, nor to those who could 
pay. This difference was seen as 
creating an American-British rift. 
Australian objections to reduction 
of wheat acreage were reported to 
have been settled. But support of 


| Australian wheat states reported to 


| 


i 
| 


be lacking. 

Support for the Pittman scheme 
for use of silver in central bank re- 
serves was given by delegates from 
India. Co-operation by keeping the 
silver market stabilized was offered. 
China expressed a desire for stable 
gold-silver exchange rates. 

Outside conference, Maxim Litvin- 
off, Russia, negotiated with British 
authorities a removal of . British 
embargo on ssian goods. 


JUNE 27—Wheat discussions sus- 
pended because need for acreage cut 
seemed less urgent due to crop dam- 
age. Australian states still adamant 
against acreage reduction. Reported 
that efforts will still be made to bring 
Australia into line in case acreage 
reduction is deemed necessary. 

Gold standard countries conferred 
on defense of standard. Failed to get 
Britain to stabilize sterling with gold 
currencies. France still in favor of 
currency stabilizatior. 

Pittman resolution to reduce cen- 
tral bank reserves to 25 per cent of 
note issues approved by monetary 
sub-committee, but not to be taken 
as excuse for issuing large super- 
structures of notes. 

Britain moved - resolution ainst 
state subsidies to shipping. Italy op- 
posed bounties on raw material pro- 
duction, etc. 

‘ Raymond Moley, U. S. Undersecre- 
tary of State, arrived in London, 
Advocated widening scope of confer- 
ence to allow “bold experiments.” 


for some time east, 
the extreme doctrine of self-suffi- 


‘ciency: may be practised as well 
reach: 


thout revolution. 


as ed 
Mr. De Valera’s address in Paris, 
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wherein he argued that the best |. 


way any nation could contribute to 
world recovery was by setting its 
own house in order, did not find 

te the same opposition re 

e realists of the City as it di 
among the more “intellectual” 
ve overnmental and con- 
erence circles 


The conference failing, financial 


WORLD PARLEY 
MEETING PLACE 
FOR STATESMEN 


Most Outstanding Gather- 
ing of Post-war Era 
at London 


By: Staff Editer 

LONDON—No: similar confer- 
ence of governments in the 
war era attracted such a large 
number of the really outstanding 
statesmen of the different coun- 
tries. No less than eleven coun- 
tries are represented by the heads 
of their governments. 

These countries are as follows: 

Austria: Dr. E. Dolfuss, federal 
chancellor; 

United Kingdom: Rt. Hon. Ram- 
say MacDonald, prime minister; 

Canada: Rt. Hon. R. B. Rennett, 
prime minister; 

France: M. Daladier, premier; 

Greece: P. Tsaldaris, prime min- 


ister; 

Irish Free State: Eamon de Val- 
era, president of the executive 
council; : ; 

Norway; J. L. Mowinckel, prime 
minister; 

New Zealand: Rt. Hon. G. W. 
Forbes, prime minister; : 

Netherlands: Dr. H. Colijn, 
prime minister; 

Switzerland: M. E. Schulthess, 
president of the confederation; 

Luxemburg: J. Bech, prime min- 
ister. 

An additional 31 countries are 
represented by delegations includ- 
ing at least one cabinet minister. 
Most of the others are represented 
by their ambassadors to London 
or Paris. 

World Characters 

Included among the ministers 
are such world-distinguished char- 
acters as General J. C. Smuts, of 
South Africa; Baron von Neurath, 
Dr. A. Hugeriberg and Dr. Hjalmar 
Schacht, for Germany; Paul Hy- 
mans, of Belgium, Stanley Bruce, 
of Australia; Neville Chamberlain, 
Sir John Simon, Viscount Hail- 
sham, “Jimmy” Thomas, Sir Phil- 
ip Cunliffe-Lister, Walter Runci- 
man, of Great Britain; Dr. T. V. 
Soong, of China; Cordell Hull, 
James M. Cox, Senator Key Pitt- 
man and Senator James Couzens 
of the United States; Georges 
Bonnet and Paul Boncur of France; 
G. Jung of Italy; N. Titelescu of 
Roumania; Dr. Benes of Czecho- 
slovakia and M. Litvinoff of Rus- 
sia, 


DOMINION STORES 
SALES IMPROVED 


June Figures Only 9.1 p.c. 
Under Same Period 
in 1932 


Sales of Dominion Stores Ltd. 
showed improvement in the four 
weeks ended June 17. Volume of 
sales was $1,584,054 which compares 
with $1,554,087 in the preceding four- 
week period: In 1932, 1931 and 1930, 
June sales showed a drop under the 
May level. Sales in the four-week 
period ending June 17 were 9.1 per 
cent ‘under sales in the same period 
of 1982. This compares with an aver- 
age decline for the year to date of 
15.8 per tent in comparison with 
1932 figures. In the current year 51 
fewer stores are being operated. 

Sales for each period in the cur- 
rent year have shown improvement 
in comparison with sales in the cor- 
responding period of 1932, In Janu- 
ary sales were 20.1 per cent under 
sales.in the same period of 1932 and 
each subsequent period has shown 
3 smaller spread, Figures for each 
our-week period in 1933 compared 
with sales in the corresponding 
period of 1932 are as follows: 
our Week 1933 

Periods: 

* 1,749,931 


9.11 


9,099,028 10,805,915 15.84 


1932 Decrease | 


All this is speculation 
the very big “if” that the London 
conference gets nowhere. It is too 
early yet to make any too definite 
forecast that such will prove to 
be the case. ; 


Russians Coat Pill 
With Propaganda 


By Staff Editor 
LONDON — The Russians 
are busy with their propa- 
da at London. They have 
ooded the conference build- 
ing with imposing records of 
the alleged “success” of the 
Five Year Plan. To read th 
literature they have suppli 
to every delegate and every 
ene one would gain the 
mpression that Russia has 
achieved the millennium. 
. Absent are any references 
to the creaks and groans now 
heard by attentive listeners 
to the noise of their economic 
machinery in operation. 


CANADA MAY MAKE 
CONFERENCE TREATIES 


(Continued from page 1) 
viewpoints that have bedevilled 
the world’s economic politics since 
the war—nationalism and interna- 
tionalism. The United States del- 
égation has.the task of convincing 
the conference that if each nation 
solves its own internal preblems 
through its own efforts the final 
result will be stabilized prosperity 
for all.. And the other nations have 
set themselves to the task of mak- 
ing the Americans believe that 
there can be no true prosperity 
even for an individual country in 
such nationalism; that all nations 
are interdependent and that the 
prosperity a single nation may 
enjoy is purely os and at best 
temporary if it“does not take into 
consideration the larger inter- 
ests of the world at large, since 
disintegration of the economic 
structure must s » and must 
extend even to the best fortified 
among the nations. § 

It was obvious that the opening 
speech of Rt. Hon. Ramsay Mac- 
Donald was addressed primarily to 
the American delegation as were 
those of Premier Daladier of 
France and Finance Minister Jung 
of Italy. It was not for nothing 
that MacDonald made pointed re- 
ference to the war debts, which had 
been excluded from the Ba 
gramme of the conference to 
the need for “mutual enrichment 
which was a condition of individual 
enrichment.” Yet it must be ad- 
mitted = MacDonald’s appeal, 
impassioned as it appears on paper 
was coldly received by the Ameri- 
cans, who are suspicious of the 
League of Nations and all its 
works, and who are constantly be- 
ing reminded from home that busi- 
ness is getting better there. 

Think Conference a Joke 

= one outstanding American I 
said: 

“Is it not rather making a joke 
of this conference to send a man 
like ‘Jimmy’ Walker to cover it 
for an American syndicate?” 

His reply was: 

“But isn’t the conference a joke 
anyway? A lot of selfish people 
sitting around pretending that they 
are ready to make concessions to 
each other when they know right 
well that none of them will make 
any concessions not eyen the 
Americans.” 

He reflected the Congressional 
viewpoint, which hamstrings 
Roosevelt and Hull. 

Nothing that has been said by 
any of Americans since they 
arrived has served to cheer up 
Londoners, who are convinced that 
United States economic national- 
ism will completely bar the con- 
ference from success. And nothing 
that has been said by any of the 
other delegates has convinced the 
ene et ey oer ea is 
ie a League of Nations 
effort dominated by France to ex- 
tract some outright gifts from the 
Americans, 

It is here that Prime Minister 
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ptive amd that on the con- 


trary represent a very real 
pote Pare to tariff reduction and 
recovery. 

Symmetallism Looms 

It is tobe regarded as signifi- 
cant that on the morning the con- 
ference convened The Times pub- 


ymmetal 
substitute for bimetallism. 

The Financial Post some weeks 
ago published the information, gen- 
erally overlooked in the press, that 

tallism was by 
acDonald in his Washington con- 
versations with Roosevelt. 

Strong pressure has been brought 
to bear.on the British Government 
to throw its influence behind the 
remonetization.of silver. Men like 
Horne and Amery have consistent- 
ly advocated a r place for sil- 
tom, Lana’ Siloeoligr eonioat 40 

, g y~ conten 
achieve this result by any means 
found possible, whether by an in- 
ternational bimetallism or other- 
wise. 

Bimetallism, which’ implies the 
establishmerit of a-fixed ratio of 
value between gold and -silver, at 
which the two metals would be 
freely interchangeable through the 
mints, treasuries'or central banks 
of any of the countries adhering to 
the scheme, has come in for much 
criticism at thé péns.of mdst econ- 
omists and ee bankers. The 
article in The Times was an ex- 
ceedin ly clever™ ars se to oe 
swer e pat-arguments again 
Munetarinn. ah one by. sae: 
gesting - We. .mig -perifaps 
a. form of - jnnetallion 
propo many years ago by the 
distinguished ééonomist, ._ Al- 
fred Marshall and which he called 
symmetallism. . .-- - ene. . 

Neither Gold .Nor. Silver 

On this plan neither gold nor 
silver is taken as the measure of 
money but a combination of the 
two. Suppose, for example, the 
combination is fixed at 15 parts 
of silver to one part of gold (this 
being the approximate ratio of 

roduction down recorded economic 

istory and therefore seeereeny 
the approximate ratio of the at 
ent supplies in the world). en 
instead of a dollar being measured 
= spent soe twentieth ounce = 
gold, roughly speaking, as now, 
would be measured by one fortieth 
ounce of gold and fifteen times 
that quantity of silver. In this 
way the risk of disturbance of 
money through sudden great dis- 
coveries of either gold or silver, or 
of shortages of either metal, would 
be less, it is argued, than under 
a gold standard. { 

t is not certain that the British 
treasury officials who are advising 
the Whitehall delegates at the con- 
ference entirely subscribe to the 

roposals but this much is certain, 
imetallism and its half-brother 
symmetallism have plenty of sup- 
port in London. . 


Committees Work Hard 


Committees are hard at work at 
the conference. One main-group- 
ing of delegates has tackled the 
various monetary problems of the 
depression and another has under- 
taken to look into the economic 
problems. The Americans scored 
a tactical victory when they were 
able to get their own way about hav- 
ing one of their delegates appointed 
to the chairmanship of the monetary 
committee—or the Monetary and 
4 ang pe em a it is call- 

in League of Nations language— 
and they selected Hon. James M. 
Cox for the task. 

Mr. Cox is not known to have any 
particular economic knowledge to 
equip him for the task but as the 
work will be done largely by the 
“experts” the chairmanship is large- 
ly administrative. Perhaps the ap- 
pointment of Dr. a of Holland, 
o the chairmanship o the Economic 
Commission might justify the same 
comment. 

The two commissions have broken 
up into various sub-committees of 
study and as these committees will 
take their time about coming to 
conclusions, and as their recom- 
mendations will finally have to be 
sorted out by-the commissions and 
then brought before the whole con- 
ference, it is easy to see why it is 
oe isc to expect day-to-day de- 
velopments of importance for the 
newspapers to report. ' 

Speeches Give Few Clues 
A re-reading of the various open- 
speeches of the delegates aon 
different countries really gives very 
little clue as to the real objectives of 
the different countries. Most of the 
addresses, while splendid oratorical 
efforts, were very generalized in 
nature, and of practically all of 
them it may be said that they con- 
sisted largely of threshing over old 
straw. But what else could be ex- 
pected ? 
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ing of the conference. The task of 
the conference was well.-presented 
in those articles; the opening ad- 
dresses largely said the same thing 
in but different words. These art- 
icles: are designed only to give a 
little of the atmosphere of the con- 
ference and to emphasize a few in- 
teresting highlights here and there. 
erence Clearly Divided- 

But a re-reading of the opening 
addresses emphasizes that the con- 
ference is divided on many matters 
into some not too well defined 
“blocs.” On monetary questions the 
Americans lead the “inflation” 

‘oup and they are inclined to resent 
imputations’ that. the controlled 
price-raising programme of Presi- 
dent Roosevelt is unsound and 
dangerous. They have made it clear 
that they consider a rise in the 
wholesale price level to be a sine 
qua non of recovery; and that this 
can best be brought about by gov- 
ernment measures to cheapen 
money and liberalize bank credit. 

To some extent they have had the 
support of Great Britain and Japan 
who are less inclined, however, to 
feel that all that needs to be done is 
to depreciate the currency in order 
to end the depression. 

Views of French Bloc 

Ranged against them is a bloc of 
nations headed by France, Italy and 
Germany, who are preaching strong- 
ly against the “delusions connected 
with the depreciation of currency.” 
The view of these countries is that 
over-production is the cause of the 
depression and that it therefore can- 
not be cured by injecting more credit 
into the business structure by arti- 
ficial means. 

The attitude of the French is easy 
to understand; having tied them- 
selves to gold, desiring at all costs 
to avoid a further depréciation of 
their currency, they naturally do not 
want to be forced from their gold- 
bound position by the action of other 
nations who are depreciating their 
currencies and gaining a competi- 
tive advantage in trade. - 

It is this cleavage of opinion that 
makes stabilization of exchanges an 
unlikely outcome of this confer- 
ence. The Americans are not inter- 
ested in final stabilization of ex- 
changes until they have gotten their 
own price level where they want it. 
The French and their bloe would 
like exchanges stabilized at once 
without further depreciation, and if 
they could induce the nations to 
return to gold along with them at 
an early date they would be de- 
lighted. 

Whatever measure of temporary 
stabilization has been achieved is 
concerned only with preventing 
widescale movements in exchanges 
in the immediate future. The final 
parities are yet to be determined 
and it is not to be expected that 
such determination will be the prod- 
uct of this conference. Thus, Can- 
ada must continue to face the prob- 
lem of a soenuiag dollar both in 
terms of the A ean dollar and 
the pound sterling. Mr. Bennett, in 
his ss, urged the United States 
and the U | Kingdom to speed 
excha’ Re stabi ion and promised 
Canada’s co-operation. 

Bennett Tariff Talk Practical 

In d to questions of tariffs, 
the public speeches of the delegates 
aoe ey variations in 

ir ideas as.to how excessive tar- 
iff barriers should be eliminated. 
Suggestions ed all the way from 
noe f esontinn oe tar- 

genera proposals for re- 
gional) tariffs plans 


prior to the open- |. would 


$7,217,000, which excels 


even the 
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struments of national policy to safe- 
guard their national and racial as- 
pirations. 
Has Lighter Side 

The conference-is not an unpleas- 
ant affair for the delegates from 
oe ee age The mee 
round o parties, receptions, 
etc., is fehtening the burden of 
their labors. .No doubt, too, the for- 
eign delegates, or those who are not 
completely mystified by the London 
press, are finding some amusement 
in the queer editorial antics of the 
sensational pa of Fleet. Street, 
which are finding more copy in the 
conference than any such meeting 
can be expected properly to produce. 


The-Daily Express one day ran 8 
large front page picture of a Jap- 
anese delegate asleep in a chair in 
the ante-room of the main confer- 
ence hall, the obvious se being 
to make it appear to the unthinking 
man that the conference is simply a 
waste of time. -As a matter of fact, 
no delegate could be expected to sit 
through all the sessions all of the 
time as speeches have to be trans- 
lated and much time is necessarily 
taken up in this way, 


The Canadian delegation have 
stuck on the job as closely as any- 
one and have done a great deal in 
the way of absorption of important 
facts with a minimum of talking 
for effect. 


$3,686,000 


City of Toronto 
416% Serial Debentures 


and 


$1,000,000—Toronto Harbour Commis« 

sioners’ 444%—20 Year Straight Term 

Debentures Guaranteed by the City 
of Toronto 


The Commissioner of Finance, City 
of Toronto, announces that he will 
receive separate sealed tenders ad- 
dressed to William J. Stewart, Esq. 
Mayor and Chairman of the Board of 
Control, City Hall, Toronto, up to 12 
o’clock noof (Eastern Daylight Sav- 
ing Time), 


WEDNESDAY, JULY 5TH, 1933, 


for (a) $3,886,000—10, 20 and 30 year 
Serial Instalment debentures of the 
City of Toronto, payable in Toronto, 
Approximate average maturity is 
12.03 years, and 


(b) $1,000,000—20 year straight term 
debentures of the Toronto. Harbour 
Commissioners, guaranteed by the 
City of Toronto, also payable im 
Toronto. 


The City of Toronto debentures are 
issued to finance Street Pavements, 
Sidewalks, Sewers, Water Works, 
Police and Fire Department Garage 
and Repair Shop, and Hospitals. 


Engraved City of. Toronto deben- 
tures will be ready for delivery Aug- 
ust ist, 1983, and the debentures of 
the Toronto Harbour Commissioners 
on September Ist, 1933. Delivery of 
both issues will be made in Toronto. 


The City of Toronto never renews 
or refunds any- of its obligations, and, 
in conformity to this established 
practice has, since January Ist, 1919, 
extinguished $118,590,000 of debt of 
which $27,330,000 was before matur- 
ity. In addition debentures amount- 
ing to $3,130,000. will mature during 
the balance of this year and provision 
has, been made for the payment 
same. 


Prospectus will be furnished on 
application te the Commissioner 
nance, City Hall, Toronto, 
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Has Lighter Side 


conference is not an unpleas- 
Miair for the delegates from 
many countries. The usual 
ound of garden parties, receptions, 
is lightening the burden of 
abors. No doubt, too, the for- 
elegates, or those who are not 
ptely mystified by the London 
are finding some amusement 
queer editorial antics of the 
ional papers of Fleet Street, 
are finding more copy in the 
ence than any such meeting 
expected properly to produce, 

Daily Express one day ran & 
front page picture of a Jap- 
delegate asleep in a chair in 
te-room of the main confer- 
all, the obvious purpose being 
Ke it appear to the unthinking 
at the conference is simply @ 
of time. As a matter of fact, 
peate could be expected to sit 
h all the sessions all of the 
ms speeches have to be trans- 
nd much time is necessarily 
up in this way. 

Canadian delegation have 
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Traffic Stimulated 
In Maritime Ports 


Ottawa Agreement Aids Halifax and Saint John 
- Through Wheat and Cattle Rulings —Port 
. Authorities Prepare for Traffic 
Increase 


Major developments of impor- 
tance took place during the past 
yar in connection with the efforts 
of the Halifax and Saint John ports 
authorities to stimulate the move- 
ment of Canadian traffic through 
their ports, First was the granting 
of a six cents a bushel preference 
to Canadian wheat in the United 
Kingdom market on wheat originat- 
ing in the Dominion and, secondly, 
the lifting of the British embargo 
on Canadian cattle shipments. 

At one time the shipment o 
cattle from this side to the Old 
Country made up an important part 
of the traffic from Montreal, Que- 
bec; Saint John and to a lesser ex- 
tent, Halifax. During the summer 
season shipments went via the St. 

wrence route and through the 
Maritime ports in the winter. 

Cattle Trade Welcomed 

About the middle of January last 
the embargo was lifted. The bene- 
ficial results of this action were 
seen immediately in several large 
shipments from Saint John. Ade- 
quate facilities for handling this 
type of traffic already were in ex- 
istence and before the opening of 
the St. Lawrence, Saint John had 
handled several thousand head of 
cattle. 

While the lifting of the cattle 
embargo was welcomed, the wheat 
preference was by far the most im- 
portant outcome of the Imperial 
Economie Conference at Ottawa in 
80 far as the ports of Saint John 
and Halifax were concerned. 

Will Eliminate Handicap 

One of the greatest handicaps 
suffered by these ports in years past 
has been the lack of a sufficient vol- 
ume of grain to attract the trans- 
atlantic liners to Saint John or 
Halifax. During the winter season 
especially, the ports of Portland, 
New York, Baltimore and others on 
the American sea coast had large 
quantities of wheat for export, much 
of it Canadian. Despite frequent 
protests by the Maritime authori- 
ties the movement of Canadian 
rain through Saint John or Hali- 
ax never reached any large vol- 
ume. Discriminating freight rates 
were blamed for this situation and 
though a strong case had been put 
before the Dominion Government 
for a readjustment of the existing 
schedules to conform with promises 
made in earlier ere by the Federal 
authorities, little progress had been 
made. 

The granting of the British pref- 
erence on wheat originating in Can- 
ada changes the picture and makes 
it worth while for the Canadian ex- 
porter to utilize the facilities offer- 
ed by Halifax and Saint John. In 
order to secure the preference it 
Was necessary for the exporter to 
prove that the grain originated in 

nada. In other years when grain 
Ated via Buffalo and the American 

A ntic ports, it was mixed with 
d merican-grown wheat so that, un- 

er the terms of the Conference 
agreement, it was not possible to 
yoetuce documentary evidence to 
the effect that the wheat originated 
in Canada, 


r Test Shipment Failed 
est shipments were made from 
tress, but the prefer ae aa 
eran’ e preference was not 
1s was hailed by the national 
ports of Canada as definitely es- 
Culishing the principle that for 
~anadian wheat to secure the Brit- 
ish preference it must be shipped 
0 as yet, however, 
Me shipping intereste are still ne- 


gotiating with the British Govern- 
ment to see if it is not, possible to 
make arrangements whereby Can- 
adian wheat could be shipped to the 
United Kingdom through United 
States ports and still get the Brit- 
ish preference of six cents a bushel. 
New York Seeks Traffic 

A delegation from the New York 
harbor authority recently interview- 
ed British customs officials and stat- 
ed they had secured an outline of 
the documentary requirements nec- 


f| essary to secure the preference on 


wheat shipped through United 
States ports. 

The Ottawa agreement states that 
where the customs commissioners 
were satisfied that certain wheat 
shipments originated from Empire 
points they would be admitted free 
of duty regardless of the ports 
through which they were shipped. 
In order for American ports to se- 
cure the peeerennr. erefore, it 
will be obligatory on their part to 
stop the mixing of grain and keep 
Canadian wheat separate from that 
grown in the United States. Many 
difficulties confront the American 
port authorities in complying with 
this regulation and meanwhile the 
Canadian ports benefit by the agree- 
ment concluded at Ottawa last sum- 


mer, 
Halifax Port Progressing 

Figures for 1932 for the Port of 
Halifax show that the note of optim- 
ism sounded by the commissioners 
in their report for 1931 was more 
than justified during the year, traf- 
fic having held up remarkably well 
considering the disturbed conditions 
of trade throughout the world. Ef- 
forts to balance revenue and ex- 
penditure were continued, and while 
the former decreased by only $11,- 
$21, substantial economies were ef- 
fected in operation leading to a re- 
duction of $73,979 in the latter. The 
operating deficit for the year was 
therefore, reduced to the modest 
sum of $667. 

During the first five months of 
the current year the Port of Halifax 
had handled a total cargo tonnage 
of 646,684 tons. This compares 
with 686,291 tons and 712,922 tons 
for the coerespending periods of 
1932 and 1931. While decreases are 

(Continued on page 14) 
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Production in the Maritime Provinces in 1930, according to the latest 
returns completed by the Dominion Bureau of Statistics, 
of $326,725,197 and a net value of $209,810,427. In the previous 
three Atlantic Provinces reported a 


100 and a net figure of $240,214,727. 
- the items ¢ 
0 


to $27,700,000. 


ing to make up the grand aggregate. In 1 
Oss deolcetons totalled just. over $54,000,000 and net duplications 


cnet 


BACK -T0-LAND 
MOVEMENT ‘AIDED 
BY GOVERNMENT 


Nova Scotia Creates Board 
to Assist Permanent 
Settlement 

With a view to assisting eligible 
applicants to beconi¢ established in 
farming as a permanent occupation, 
the Nova Scotia Government has 
set up the Nova Scotia Land Settle- 
ment Board for the purpose of pro- 
viding financial assistance for the 
purpose of acquiring land, erecting 
or repairing buildings, or to make 
other permanent improvements on 
farm properties, and to. purchase 
stock, egricultural machinery and 
equipment. : 

The Board has already started 
functioning, with offices in Halifax 
and Glace Bay. Hon. O. P. Goucher 
is chairman, with Dr. H, C. McIn- 
tosh, vice-chairman. The personnel 
of the Board also includes: Dr. M. 
M. Coady, Hon. D. G. McKenzie and 
George L, Bishop. H. H. Congdon 
is secretary of the Board. 


Maximum Loan $3,000 


Under the provisions of the new 
legislation the d can make 8 
loan to any eligible applicant. Ad- 
vances are limited to $2,000 in the 
case of a British subject who has 
been a resident of Nova Scotia for 
at least five years and “has been an 
employee in the coal mining i 
try of Nova Scotia or has been an 
employee in some manufacturing 
industry or transportation company 
in Nova Scotia, and is on the date 
of submitting his application, un- 
employed because of lack of work.” 
A maximum loan of $3,000 can be 
made to any British subject who has 
had at least three years —_ 
experience in farm work or been 
a member for at least two years of 
a junior farmers’ club or com- 
pleted the farm or degree course 
of the Nova Scotia Agricult 
College and has resided in Nova 
Scotia for at least five years. 


Security for Advance 


The security for these loans is a 
title to the farm in the form of-e 
deed or first mortgage, while the 
interest charge is 5 per cent per 
annum. 

In order to make the act as effec- 
tive as possible, the Government 

rmits the applicant to repay the 
oan over a long period. Loans of 
$1,000 can be repaid in a period up 
to 15 years; between $1,000 and 
$1,500, up to 25 — and for loans 
of $1,500 to $3,000, up to 82 years. 
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| Three Atlantic Provinces Record Annual Outp 
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The net value of production in the Maritime Provinces was less in 1930 


than in any year from 1926 to 1929. The total in 1930 at $209,810,427 
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SILVER FOXES 


The Maritime Case 


Provinces by the Sea Present United Front in Seeking 
Wider Market for Their Products in 
Rest of Canada 


' By J. E. L. 

For the greater part of the 60 years since Confederation the Maritime 
Provinces. of Nova Scotia, New Brunswick and Prince Edward Island 
have a political rather than an economic part of the Dominion. The 
union of the British North American colonies did not have the leavening 
effect on the Maritimes that it had on the other provinces. The former 
continued to look eastward. The sea was the great trade highway carry; 
ing their products to the markets of the world. It was the very back- 
bone of their peepertiy. Confederation did not cause any change in the 
course of the time economic ship. - 

_ The sea has not failed the Maritime Provinces, but man-made condi- 
tions have caused them the complete or partial loss of many of their 
export markets. Prohibitive tariffs, depreciated currency and other cur- 
rent economic ills have disturbed trading relations the world over. The 
on“* prosperous markets of the Maritimes in the United’ States, United 
Kingdom, the West Indies, Central and South America and continental 
Europe have dwindled until today they are only a shadow of what they 


once were, 
Want Place in Canadian Market 

No longer do the Maritimes find a ready and profitable market for 
their products. Lumbering, fishing, mining, manufacturing and other 
forms of activity have declined; in some instances, to an alarmin 
extent. Maritime leaders are fully aware of the changed economic tren 
and in the insistent demand for “Maritime Rights” one sees the determ- 
ined effort of the three Atlantic provinces to establish a market in other 
provinces to take the place of those they once had in overseas countries. 

Marketed Their Products Overseas . 

With the exception of one or two individual enterprises, the Maritimes, 
as a whole, have neglected the Canadian market. They shipped their 
lumber to the United States, the West Indies and England. Their apples 
went to the Old vemee Potatoes were shipped to the United States 
and the West Indies. Fish found a market in the West Indies, Spain, 
United States and South America. With the exception of a few items, 
such as coal and steel, the majority of the primary Maritime products 
were marketed outside the Dominion. 

Price rules in international and national markets. With the sea at 
their door, the Maritimes have been aided immeasurably by low cost 
transportation in building up their markets. They might have contended 


for the “Upper Canada” trade, but for the greater part of the year they’ 


would have been at a disadvantage owing to the cost of transporting 
their competitive goods to market by rail. The Maritimes cannot be cen- 
sured, therefore, if they have overlooked the Canadian in favor of foreign 
markets where, in the past, they have been in a position to compete on 


favorable terms, 
Fight to Establish Position — 

Now the three Atlantic provinces want a share of the Canadian mar- 
ket. They feel, and rightly so, that as part of the Dominion they ate 
entitled to compete on equitable terms for a share of the trade. To that 
end they have been insisting on lower freight rates; the movement of 
Canadian traffic through Canadian ports and the fulfillment of various 
recommendations made by the Duncan Commission in order that they may 


ural! be allowed to take their place in developing as an integral part of the 


Dominion. 

These demands have been met in part by the Federal Government. Coal 
and coke have been subsidized. The Maritime Freight Rates Act has been 
in force. Assistance has been rendered in other ways. The Maritimes, 
however, are still a long way from the point where the market of Ontario 
and Quebec replaces those formerly enjoyed in overseas countries, 

Maritimes Should Create Own Markets 

One of the greatest handicaps suffered by the Maritimes in their fight 
to secure a larger share of the Canadian market, is that they have failed 
to “sell themselves” to the rest of the Dominion. The men who founded 


and developed the Maritimes went out into the byways of the world and : 


created markets for their products. Their des nts of today are faced 
with the same condition. They must establish their own markets. The 
Federal Government and other institutions can be of assistance in cor- 
recting discrimination against the pansy | up of Maritime trade, but 
any lasting trade arrangements as a basis for returned prosperity must 
come as a result of their own initiative, 


ut Worth $326,725,197 | 
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NEW BRUNSWICK 
MOTOR VEHICLES 
ADD TO REVENUES 


High Gasoline Tax Keeps 
eturns, Up to Former 
Levels 


Revenue totalling $1,603,714 was 
secured from motor vehicle licenses 
and gasoline taxes’ in 1932 by the 
New Brunswick Department of Pub- 
lic Works. “Automobile registra- 
tions contributed $840,261, while the 
gasoline tax brought into the treas- 
ury a total of $767,769. 

There was a slight drop in regis- 
tration fees as there were 5,195 pas- 
senger cars and 426 trucks less in 
operation in 1932 than in 1931. This 
loss of registrations occurred prin- 
cipally in the rural sections of the 
province. ‘ 


Higher Gasoline Tax 


Revenue from the gasoline tax 
recorded an increase at $66,949 
This was due primarily to an in- 
crease in the tax and not to ater 
consumption of gasoline, as 
lonage sold recorded a decline o 10 
per cent. Another factor bearing 
upon the consumption of gasoline 
is that automobile owners are buy- 
ing smaller cars, which, of course, 
are lighter in weight and give a 
— mileage per gallon of gaso- 
ine. 


- Registrations Drop in 1932 


In 1905 New Brunswick reported 
12 motor vehicles tered within 
the province. At end of last 
year registrations. included 24,030 
passenger cars, 3,540 trucks, 84 con- 
vertible trucks, 60 buses, 67 trac- 
tors, 595 trailers, 135 motorcycles, 
49 hearses, and 76 service cars. Up 
until 1930, the registrations of 
motor vehicles had shown increases 
from year to year. Two years ago, 
however, there was a slight reces- 
sion in the number of registrations, 
which became more prono 
1932. 

Following is a record of the ag- 
gregate motor vehicle registrations 
in the province in the last. two 
decades. 


Year 
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1918 Serer raroeGeecteeresrece 
0 SECTS OSES RTOS TOTES 
1 Seoeseserereseeessewosees 
1924 See eee reeeeeawaetearee 
1926 Secaegeeeeteeeeeerer eee 
1928 Sete eetteaeeeaeeeteereeog 
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Maritime Business 
Shows Improvement 


The Financial Post Business Index Reveals Sound 
Gain in May — Higher Level of Index Com- 
pared With Dominion Feature of 
Past Three Years 


For the first time since the be- 
ginning of 1932, The Financial Post 
index of business in the Maritimes 
gained in May over the previous 
month, the actual rise being from 
88.7 to 91.7. This gain which oc- 
curred in the May index is signifi- 
cant, coming as it does at the same 
time as the rise in the rest of Can- 
ada’s economic areas, in that ex- 
perience over a number of years has 
shown that the Maritimes has gen- 
erally lagged behind the rest of 

anada, not only in upturns but in 
downward trends. 

The gain in the May index 
reflects gains in bank debits, elec- 
tric power production and overseas 
, three of the nine factors used 
in the compilation of the index. 
New business obtained by the con- 
struction industry was even less 
thay in April, emphasizing the low 
The average 
daily output of electric energy was 
1,618,000 kw.h. compared wit 
1,465,000 kw.h. in April, a consider- 
able gain being indicated after sea- 
sonal adjustment. : 

Bank Debits Bright Spot 

There was a slightly downward 
trend in the employment index, the 
May figure being 81.8 comp 
with 81.9 in April. The rise in bank 
debits was the bright spot, the ad- 
justed gain being 29.6 per cent. 
Sales of life insurance were nearly 
maintained, the actual gain being 
slightly less than normal for the 
season. : 

Exports ‘from Maritime ports 
more than would be ex- 
pec from‘ seasonal cons 
tions. Imports were $1,520,000 com- 


justed gain being 4.6 per cent. 
Recent Expansion 
Diversification of activity is 
key to the higher level 
activity maintained in 
the Maritime Provinces during the 
past three years than in the Do- 
minion as a whole. Expansion of 
existing industries took place later 
than in central Canada, new paper 
mills and electric power 
being started after the 


was about 12 per cent less than in the preceding yéar. 
in the eleven year period under observation was in 1924, the total for the 
three provinces dropping in that year to $192,507,000. Industrial revenue 
in 1925 was also on a moderate scale, the gain in 1930 over 1924 and 1925 
being 24.8 per cent and 17.2 per cent, respectively. 
: Principal Sources of Revenue for 1930 
Production in Nova Scotia wag principally in manufacturing, mining 
and agriculture and fisheries, which were respectively accountable for 
36.1 per cent, 23.6 per cent, 22.5 per cent, and 9.1 per cent of the net out- 


_| 29.8 per cent. Fores 


per cent. 

In New Brunswick man 
new wealth, the p 
after elimination of n 
occup! 
cent, followed by cons 
per cent. 


put of the province. The contribution of manufactures, aside from pro-/ net output of 


VALUE OF PRODUCTION IN THE MARITIME PROVINCES DURING 1929 AND 1930 BY INDUSTRIES 


NOVA SCOTIA 
Gross 
$45,527,642 
11,870,173 
16,228,416 
30,904,453 


$12 18 360 
"584,142 


Grand Total (a) «.+so+s. $32,807,542 $23,452,390 $25,436,519 | 
{a}. Leta duplication, E Miho: a Sr 


The lowest point; cesses carried on in connection with the extractive industries, was 25 
aeneiating 
on being 37.5 per cent 
tion, while agriculture 
ed third 
on, with 9.1 per cent and fisheries with 6.2 


Agriculture, including fur ing, contributed 76.8 cent of the 
sears bietbe tr teste v= 


took first asa ucer of 
re and 19 per cent 
1 poaoured ap hy pn 
e, with an output of 27.9 per 


dustrial p rity had been pass- ~ 
ad Canada was concerned, ~ 
Business activity in the Mari- ~~ 


ed as far as 


times, as measured by a special in+ 
dex peopares especially by The Fine 
ancial 


peak of Maritime activity was not 
reached until July, 1930, while in 
the case of the Dominion i 
February, 1929, marked the high- 
est point. 
Activity Maintained 
As an example of the mainten- 


ance of industrial activity long, © 


after the trend throughout the re- 
mainder of Ca was downward, 
central electric station output in’ 


the Maritime Provinces in 1932 was: ~ 


0.5 per cent greater than in 1931 
while, in Canada as a whole, out- 


put was off three per cent in 1932.5 


compared with the previous year. 


h| Domestic demand can be taken to 
approximately constant and 


be 
therefore the balance used by in- 
dustry was responsible for the in- 
crease. 


Employment, another significant 


indicator of the level of business ‘ 


and one which is generally re- 
garded as of paramount impor- 
tance in judging business activity, 
has been maintained at a higher 
level in the Maritimes than in Can- 
ada or any of the other economic 
areas. Qn the basis of 1926 equals 


100, employment in the Maritimes - ~ 


during 1932 averaged 92.2 come 
pared with 87.5 in the Dominio 
while in the first five months o 
the current year the average is 
78.4 for the Maritimes and 77.2 
for the Dominion. 
Bank Debits 

Bank debits, showing as they do 
the total of financial transactions 
handled by cheque, form a valuable 
index of' activity, and here a 
the record of the Maritime 


000 
and to $519,171,000 in 1932, de- 
clines of 7.9 and 20.4 per cent res- 
tively, and a total decline of 

.7 per cent. 

In the realm of life insurance, 
sales figures for which are gen 
erally regarded as — index - 

power, owing © 
the Maritimes is not so 
es declined 
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ost, has consistently lag- ~ 
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Dominion, and for this reason the 
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near! 

ported in other provinces. 
- Returns compiled the New 
. Brunswick acon Bureau of 
Information and Tourist Travel 
show that 51,113 motor cars enter- 
the province from the United 
for stays 24 hours 
‘and not more than 60 days. This 
’ Hepresents a 4 “2 per cent s 
parison igures 
« The total number of motor 


















ever, was equal to that of 1930 
almost 75 per cent greater than 


929. 
enti the decline in traffic 
_ from the United States was an in- 
. of about 14 per cent in the 
lume of tourist business originat- 
in Ontario and Quebec. 
pe Tourists Spend 
= During the past year the Provin- 
es Bureau of ormation and 
Travel issued to all tourists 
questionnaire card, in ah effort 
ascertain the value of the tour- 
industry to the province and to 
an accurate survey of its bene- 
By to New Brunswick. From replies 
a most conservative esti- 
places the value of the tourist 
in New Brunswick in 1932 
000,000. The turns from 340 
se questionnaire cards selected 
random showed a total expendi- 
of some 1,084 people to be $24,- 
and an average expenditure per 
car of $73.34. This is regarded as a 
: a favorable showing in view of 
= fact aon Seariete on the whole 
Te spending less money per per- 
son in 1982 than ever before. 
Many Come for Sport 
_ . An important phase of the tour- 
» ist business from New Brunswick’s 
a point of view are those visitors 
who come to the province for hunt- 
ing and fishing. The number of 
- non-resident fishermen and hunt- 
_ers was somewhat less in 1932 than 
in 1931. This was due in no small 
' measure to the fact that the people 
of the United States were engrossed 
in @ presidential campaign and of 
necessity a ater number of men, 
“who formerly spent their vacations 
on the trout and salmon streams 
and in the forests of New Bruns- 
wick, were engaged in matters af- 
'_ fecting the political situation in the 
» Yrepublic. It is but natural sane 
a presidential election year to fin 
the tourist trade into Canada some- 
less than in other years since 
the majority of tourists eome from 
the United States. 
Some idea of the value of these 
non-resident fishing and hdnting 
es to the province is to be seen 
n returns compiled by the bureau. 
ix parties comprised of 11 people 
who came into the province to fish 
ager o in 1932, for example, spent 
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76 or an average per person of 


_ TRAFFIC STIMULATE 
_- IN MARITIME PORTS 


a (Continued from page 13) 
' reported in the South American, 
| West Indies, Newfoundland and 
Coastwise trades, increases are re- 
| ported in Trans-Atlantic, Asiatic 
and African ‘trades. , 

3 Main Shipping Port 
Halifax has rapidly developed as 
an important shipping point for 
lan grain and grain products. 
Im order to facilitate the handling 
of grain in bulk, the port is provided 
w a modern grain elevator of 
000 bushel storage capacity. 
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| 7 Cheap Transportation 
| Good Living Conditions 
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This elevator is equipped with auto- 
matic car dumpers for receiving 
in brought in by rail and is fur- 
ther equip with a marine tower 
for receiving water-borne grain. 
There are five loa berths which 
can be operated simultaneously, 
capable of discharging into ships at 
the rate of 90,000 bushels per hour. 
Over a year ago, after a full in- 
vestigation into the possibilities of 
the traffic, the Harbor Commission- 
ers decided to install a marine tower 
for unloading water-borne bulk 
grain. This tower came into oper- 
ation in the spring of 1932 and since 
then has handled approximately one 
million bushels of grain. By reason 
of the installation of this marine 
tower, it was found possible to 
move large quantities of low grade 
wheat and coarse grain by water 
from Fort William and Port Arthur 
to Halifax for re-export or for do- 
mestic distribution and this has ac- 
complished a two-fold purpose; 
namely, providing an outlet for low- 
er grades of grain for the Western 
producer and provi a cheaper 
source of supply for the livestock 
and dairy.interests in Nova Scotia. 
The first full cargoes of Canadian 
rain ever received in Halifax from 
ort William and Port Arthur ar- 
rived during the summer of 1932 and 
totalled approximately 300,000 bus. 
From information received by the 
harbor authorities, it is understood 
that these shipments have been sat- 
isfactory in every way and there is 
every. reason to anticipate that this 
quantity will materially increase 
during the summer of 1933. 


Confident of Future 

The Halifax Harbor Commission- 
ers have made an intensive study of 
the possibilities of the Port of Hali- 
fax as a grain exporting port and 
are now confident that Halifax is 
rapidly approaching the stage of de- 
velopment where the volumes of ex- 
port grain moving through the port 
will be comparable with any other 
North Atlantic port. This develop- 
ment may be precipitated by the 
present restrictions on grain ship- 
ments to the United Kingdom un- 
der the terms of the treaties arising 
out of the Imperial Economic Con- 
ference. In any event, the facilities 


developed and are being operated 
with the maximum amount of effici- 
ency, irrespective of what meee: 
ment may take place with regard to 
governmental restrictions. 


ment of grain and grain products 


Government 


and 


Municipal 
Bonds 


Our officers are always available for con: 
sultation, and will be glad to discuss your 
investment problems. 
entails no obligations on your part. 


Such consultation 


astern Securities Company 


Limited 
HEAD OFFICE, SAINT JOHN, N.B., 65 PRINCE WILLIAM STREET 
HALIFAX CHARLOTTETOWN MONCTON 
SUMMERSIDE 
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Maritime Building 
Compares Favorably 


Building permits issued in 
the orinciat a ites of the Mari- 
time Provinces during May, 
1933, had a value of $221,610. 
No permits were issued in 
Prince Edward Island. Nova 
Scotia reported new building 
to the value of $156,120, while 
a Sy Brunswick reported $62,- 


The value of new building 
this year is running well be- 
hind 1982 returns, but is still 
above the average recorded 
for the Dominion which shows 
a drop of slightly better than 

, 50 per cent. 

In May, 1932, the three At- 
lantic Provinces issued build- 
ing permits to the value of 
$398,958, apportioned as fol- 
lows: Prince Edward Island, 
$5,500; Nova Scotia, $312,880; 


and New Brunswick, $80,578. 


ress has been made at the Port of 
Halifax in dealing with the problem 
of handling grain and grain prod- 
ucts in bags. Every possible means 
has been taken to co-operate with 
distributors of this class of traffic. 
with remarkable results in increas- 


ed business through the port. 


After a complete study of the 
problem, the controlling factor ap- 
peared to be the provision of ample 
warehousing facilities both for ex- 
A waré- 
house was provided with approxi- 
mately 140,000 square feet of stor- 
This warehouse came in- 
to operation in the fall of 1931. Dur- 
ing the past year, the volume of 
traffic increased beyond the expec- 
tations of the harbor authorities. 
In coming the warehouse, every 

as been taken to pro- 
wide efficient service and the re- 
sponse on the part of the Canadian 
trade in the utilization of this facil- 


port and domestic trade. 


age area. 


precaution 


ity has been gratifying. 
New Movement Instituted 


A further aeveepment during ms 
he Por ifa past year in the utilization of the 
vs Ne hdl i gg ce lhe Bes Port of Halifax has been the move- 
ment of grain and grain products by 
water from the Great Lakes to Hali- 
fax for re-export. History was made 
at the port last summer when a full 
The movement of bulk grain is | C@rg° of grain products arrived for 
closely interlocked with the move- | transshipment to Newfoundland and 
oe eee toe S abies — 

j f .| followed this initia] shipment a 
et eee eee the establishment of Halifax as a 
| transshipping point is now a fact. 


the West Indies. 


An All-Year Port 


An impression that has gained a 
widespread circulation is that Hali- 


fax is a “winter” port. 


It is totally unfair to leave the 
impression that the port is not func- 
tioning during the summer months 
simply because the trans-Atlantic 
business from the interior is largely 
diverted to the St. Lawrence River. 
As a matter of fact, the minute 
navigation opens on the St. Lawrence 
there is an ever increasing volume 
of traffic between the Port of Hali- 
There is 
also a heavy movement of traffic 
which is rapidly increasing between 
Newfoundland and the West Indies, 
Uther 
of transshipment business 
are rapidly increasing. Also, there 
is a large movement of crude oil 
from South America, raw sugar 
from the West Indies, Australia, 
South Africa, etc., moving through 
the Port of Halifax during the sum- 


fax and the Great Lakes. 


transshipped via Halifax. 
classes o 


mer months. 


In addition to this, Halifax has 
become a very popular point for 
pleasure cruises and it is not an 
unusual thing inthe middle of the 
summer to see five or six giant. lin- 
ers in Halifax representing practic- 
ally every well-known steamship 
in the passetiger 


company operati 
service in the North Atlantic. 


Without a full knowledge of the 
activities of the Port of Halifax dur- 
ing the twelve months of the year, it 
is easy to understand how the term 
“winter port” has. been erroneously 
re- 
membered that Halifax is the only 
—- eee port 


applied. However, it must be 


astern Canada that is ca 
handling the largest vesse 


time. 


As indicative of the fact that 
where trans-Atlantic traffic may fall 
off during the summer months, it is 
by .other 
classes of traffic, the following is a 
statement of the cargo. tonnage 
moving inward and outward through 
the Port of Halifax during 1931 and 


nevertheless replaced 


1932, by months: 


@ 
‘ , (Tons 2,000 Ibs.) 
. | Month: ° 1982 1931 
associated with | siebianiel epetocdeeede ee Tote 
| February « ° 190,282 - 120,882 | | 
vada hte hee’ © 137,842 . 161,776 
BOE disndceerheken, 128,235 159,834 
SOOT a dcckskercacndse « 116,984 106,943 
June ehecececoscceces 124,316 148,946 
diy cre vens snbebes na 319,287 1278 
September. ........ s.  *419/352 1ssan2 
October ienewteaenen 840 118,141 
overmber ......scce0 97,182 122,872 
December ..4.sscces ° 118,163 157,333 
NS iS ee eee 1,458,083 1,586,841 
The above statement clearly in- 
i | dicates that the Port of Halifax 
N S ‘ peainteins p degree of traffic density 
. ova Scotia throughout the twelve months of 


the year which compares favorably 


} 





th any other. port, 


Saint John Harbor Commission-' be 


t developed in 
ble of 
é afloat 
or under construction at the present 


shipping galleries and the seventh 





house of semi-fireproof construc- 
ee the temperature of ‘which is 
es shipped ermostatically, Grain 







ae, to this 
Canadian Pacific Railway Co 
i shed 







Maintaining its 
ints above the index for the 
minion, The Financial Post index 

of business in the Maritime Prov- 

inces' shows that the depression 
years have not taken as great @ 
toll in that area as in the remainder 
of the country. The peak of busi- 
ness activity was not reached until 
the end of 1931, about eighteen 
months later than the Dominion as 

a whole, but the index has followed 

the general trend at this time by 

making a_ substantial gain at 

May 1. 





ers, as in the case of Montreal, re- 
port a large increase in imports of 
coal from Britain, Previous to 1932 
there was only one berth in the port 
equipped’with track at which coal 
could be unloaded direct from the 
vessel on to railway cars. To meet 
this difficulty the- commissioners 
laid a track at a second berth, which, 
since completion, has been in almost 
continuous use. New business and 
new industries for the Port of Saint 
John have been among the main ef- 
forts of the Harbor Commissioners, 
and during 1932 negotiations were 
started with a large oil company 
with a view to establishing a refin- 
ery, which are still proceeding. In 
1932 the total tonnage of the port 
amounted to 1,101,701, compared 
with 1,280,677 in 1931. 

3 Traffic in 1933 

For the first five months of 1933 
exports from the Port of Saint John 
exceeded those of the same period 
last year by a considerable margin, 
while imports were slightly lower. 
Exports until May 31 this year 
were 452,398 tons and for the same 
months of 1932, 353,502 tons, a gain 
of 98,896 tons. 

Imports were down 5,485 toné, 
this year’s total being 254,573 tons 
and last year’s 260,058 tons. The 
combined figures show 93,411 tons 
more for this year, 706,971 tons 
compared with 613,560 tons in 1932. 

The Saint John port authorities 
have not’ spared any efforts in in- 
creasing traffic through the port 
or in creating adequate facilities 
to handle new business. The prog- 
ress of the port was temporarily 
stopped through a disastrous fire 
on the West Side. Speedy measure 
were taken to restore service. Tem- 
porary arrangements were made to 

handle the traffic while the new 
docks and facilities were under con- 
struction. This work is now prac- 
tically completed and the port has 
as fine equipment as will be found 
in any Atlantic port. 

Secure More Shipping 

The Port of Saint John has mére 
shipping available than for many 
years. There are 26 recognized 
shipping lines operating at Saint 
John. The Cunard Line, as a defin- 
ite outcome of the Imperial confer- 
ence and the increase in Imperial 
shipments expected, transferred 
their A class boats from New York 
to Saint John and the Cairn“Line 
from Portland to Saint John. The 
grain shipments are steadily“ in- 
creasing, due to the abundance of 
space on the liners, and at least one 
line has put on extra boats for the 
cattle exports. 

In the reverse Empire goods are 
coming through the Port of Saint 
John because of the preference be- 
ing operative by the direct route and 
the discount of ten peXcent in dut 
\payable on all goods coming thro f 
‘Canadian ports. As Empire trade 
ierows return cargoes both ways 
will cut the cost of transportation, 
enabling Empire imports to come 
in more cheaply and Canadian prod- 
ucts reach the world’s markets at 
lower cost. Scotch anthracite is 
coming in by the shipload to replace 
American anthracite. When the 
readjustment of trade lines to the 
East and West route has progressed 
still further,, Canada’s national 
ports will be able to handle Can- 
adian exports and imports even 
prog expeditiously and at lowér 
cost, 

Develop Dock Facilities 

/ Docking facilities have been de- 
veloped by the commission on both 
the east and west sides of the har- 
bor and on the east shore of Court- 
enay Bay. A new development on 
the west side is at present under 
construction. On the east side a 
new development is projected to ac- 
commodate all coast services 
at one central location close to the 
railway station. The west side of 
the harbor is served by the Canadian 
Pacific Railway, and the east side 
by the Canadian National Railways, 
arrangements for transfer from one 
line to the other making it ble 
to ship from both sidea.of the har- 
Rew. By either line. * 

e west side of the harbor has 
recently been partially reconstruct- 
ot replace socteiee destroyed by 

s ese new facilities provide 
seven deep water berths, Si 


h a heated frost-proof ware- 
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Ba ° 
for the fer- 
tilizers. _ . 
MARITIME BUSINESS Coast 
SHOWS IMPROVEMENT to 
i (Continued trem page 13) | * Coast 
igitts from returns su : 
by seven cities located in eo tres in . 
rovinces. 
. Electric energy generated by the Canada 
central electric stations is regard- 3 


ed as an excellent indicator of do- 


mestic and industrial demand for NEWFOUNDLAND, 

power. Owing to the marked ac- JAMAICA, 

tivity in recent years in the de- CUBA, 

velopment of power plants, this PUERIO RICO, 

factor is given treatment 

for the purpose of eliminating the asa 

long-term trend. 

Trend et activity of the Mari . 

activity 0 ari- 

times’ industrial and trading ¢s- re YORE, 

tablishments is measured by the CAGO, 

inclusion of an index of employ- BOSTON, 

ment based on returns from all LONDON, ENGLAND 


firms employing fiften persons or 
more, this index having the great- 
est individual weight in the group. 
The indices relate to conditions 
at the first of the month and in 
order to bring the business index 
up to date as far as possible, the 
uplerenes index of the first of 
the following month is used in the 
general compilation of any given 
month. For example, the index of 
employmzat for June 1 was used 
in the compilation of the business 
index for May. 

Considerable weight is given in 
the penecsl compilation to an in- 
dex based on bank debits as com- 
piled by the Canadian Bankers’ 
Association. Data are available 
from Halifax, Saint John and 
Moncton, the clearing centres of 
the three provinces and show all 
financial transfers by cheque 
whether against notice or demand 





chasing power and are regarded as 
significant of general 


Hartford, Conn. ; 
Additional . Factors. 


are available for. all- the economic 
areas of Canada and are. used in 
the compilation of indices for each 
area. In 
times, however, it- was considered 
advisable to extend the survey to 
include several factors which are 
more or less special to the area. 
These factors include the value of 


deposits. This index, therefore, oe ~ Peles - i 
furnishes an excellent index of through Maritime ports: e fon- 
general business activity. nage of vessels clearing from 

Sales of ordinary life insurance ‘ Saint John and Halifax is the final 
















NOVA SCOTIA 


OVER A CENTURY OF BANKING SERVICE 


indicate the ebb and flow of pur- 
welfare. 
These are represented by the sales 


figures compiled monthly by the 
Life Insurance Research Bureau of 


The above-mentioned six factors 


case of the Mari- 
















Stability... 


Topay as down through its’ 
century of existence The Bank 
of Nova Scotia offers to sound 
business the strength of 
ample resources and the sta- 
bility of its proven policies. 
World-wide facilities in every 
department of banking 


- 


the BANK of 
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conditions better than any other 


factor used in this connection. In a 
year in the post-war period. 


view of the recent expansion in 
trade, especially during the winter 
season, it is fitting that these fac- | to 
tors should exert their influence 

on the trend of the business in- 
dex. i 
Seasonal fluctuation of the in- 
dices is eliminated by dividing by 
constants established by computa- 
tion from the original data over a 


rs is achieved ‘by according to 


given a relatively low weight and 
vica versa. Facters an 
weights are as follows: 


Fagters Used in Maritime Index 


number of years. The result is Weight 
that the fluctuations in the index | Contracts awarded ......++.+-++4 3 
tend to measure broad cyelical eouaies —! eeeecetooss eeetece Bt 
movements rather than seasonal | Employment ..-c.cccccsssceseosee | 9817 
influences recurring normally from | Bank debits ..........4-scssereeees 144 
year to year. Sales life insurance .......+- coccce = 8.8 
On 1926 Base "Meeest Staritime Ports 5.4 
n eeoe 
, Mmerehandise through 
: The stored data are o- $- “Mavitime Port : sheave. reeees 49 
pressed as a percentage o @ | Tonnage, vessels clesred, Sain 
monthly average for 1926, which is John and TREO. ckccdncdceos ooee 4,0 
regarded as exemplifying normal 100.8 
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Nova Scotia offers unlimited possibilities 
and attractions for summer homes. Sites 
are available along the many miles of 
coast lines; on the shores of innumerable 
lakes; on rugged hills or in quiet valleys. 
One can locate where the bracing and 
refreshing breezes blow from off the broad 
‘Aclantic or where fertile farm lands and 
orchards produce bountiful crops in the 





















A.SSUMMER HOME 
~ NOVA SCOTIA 


Literature supplied on request 


_ GOVERNMENT OF NOVA SCOTIA 


| HALIFAX, NOVA SCOTIA 


¢$¢ ¢@ 


warm shelter of cozy valleys. So many and 
varied are the sites from which to choose 
that almost any taste can be satisfied. 


A place is waiting where YOU can enjoy 
long summer months in lazy restful days 
with fishing, bathing, golfing and many 
othér recreations. Let us confer with you 
regarding the establishment of “A Home 
Away from Home.” 








: _ $5,500,0( ve 








| Weighting of the component fac- 
each factor its value in contribut- 
ing to the business index. Thus, 
factors with wide fluctuation are 


their 
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HOLDS UP WELL, |issraise 


Province By Visitors 


Last Year 


diminish so much in 
did some other lines of 
industry. Official returns show that 


221,131 tourists visited the 


i en the peri 
16 to ‘October 15; a decrease of only 
13 per cent as compared with the 


preceding year. c 
practically every state in the 
United States and every province in 
Canada was represented by visitors 
to the province last year. So far as 
the United States is concerned, the 
largest influx was from the New 
England States and from New 
York, New Jersey, Pennsylvania, 
Ohio and Michigan. 

The number of motor cars enter- 
ing the province last year from both 
Ontario and Gestee was greater 
than in 1931. - Last year 1,814 cars 
from central Canada entered the 
province. This compared with 1,- 
587 in the previous year. This is 
taken as a reflection of the exchange 
situation which has diverted a num- 
ber of Canadian tourists away from 
American resorts and toward the 
Maritime provinces. 

Value Trade at $5,500,000 

It is difficult to determine the 
value of the tourist industry to 
Nova Scotia, inasmuch as any fig- 
ure on the value of this trade must 
necessarily be an estimate. 
countries find it possible to collect 
actual figures of expenditures by 
visitors that can be regarded as 
reliable. Estimates last year for 
Nova Scotia run all the way from 
$25 to $70 per person. If the Mwer 
figure is taken, regarded as some- 
et ultra-conservative, the value 
of the tourist_trade to Nova Scotia 
in 1932 was $5,528,275. Even this 


Few b 


ciations. ere was no collective 

effort until the Government formed 

eiameet ieee ne een 
Conduct Aggress , 


‘ Since 1 
paign has. 


been systematically 
used. Photographs and millions of 
pieces of attractive and informa- 
tive literature have been placed in 
the hands .of prospective tourists. 
Valuable personal contacts have 
been made with travel bureaux .and 
nate clubs and sport organiza- 
ions. 

This work has been implemented 
by the active campaign of develop- 
ment work cafried out by the Pro- 
vincial department of Highways. It 
is conceded that the growth of the 
tourist trade during recent years 
has been due ee <a to the de- 
velopment of public highways. 
There is significance in the fact 
that, while in 1932 less than 15 per 
cent of summer visitors entered the 
province in or with automobiles; in 
1932 more than 61 per cent of the 
tourists:came with cars, Improved 
highways therefore, are regarded 
as having made possible a substan- 
tial volume of tourist traffic. 


Apple Exports Easier 
Apple shipments from Halifax for 
the season of 1932-33 totalled 741,855 
arrels, according to the report of 
Furness, Withy and Company. Last 
season’s total shipments were 933,- 
955 barrels, the report indicates, 


Cultivate More Land 
More ground was broken and more 
acreage sown to crops in, the Province 
of Nova Scotia this year than ever 
before in its history, according to 
D. R. Kelly, district agricultural rep- 
resentative. 


Prosperity 


Returns - 1933 


The movement towards better times may 
be slow, but it seems to us that five years 
from now, when we look back on the 
conditions which have existed for three 
years, it will show that the beginning of 
better volume, better profits, and gener- 
ally better conditions was definitely indi- 
cated during 1933. 


Now, is the time to put forward our best 
efforts to capitalize these feelings ‘of 
optimism, and get in step. with the im- 
provement as it gains momentum. 


With the good will which it has been our 
fortune to enjoy over a period of 123 
years in the Maritime Provinces, we have 
witnessed many previous depressions, and 
have always come through, as we will this 
time, to go on to bigger development 
than anything in the past. 


Wm. Stairs Son & Morrow 
LIMITED 
HALIFAX  .- - CANADA 
ESTABLISHED 1810 
Wholesale Hardware — Plumbing — Steamfitting — 


Contractors’ Supplies — Ship Chandlery — Machinery 
— Metals — Boilers — Pumps. 


Superior Service—Always Available 


‘to general standing of a Trust Company, is known by 

its capacity and ability to do business to the utmost 
satisfaction of its customers. ee 

That the Nova Scotia Trust Company anaes this enviable 


position is reflected by its personnel—the Directors, Execu- 
tors and staff. ea 
The Directors and Executives of the Nova Scotia Trust 
Company, are known by the efficiency that they have put in 
their own fields of endeavour. They are selected for their 
experience and ability in different professions, such as Law, 
Real Estate, Investments, Insurance and other such capaci- 
ties which qualifies them to give the best counsel. 

The staff of the Nova Scotia Trust Company are selected” 
for their ability and experience, in carrying out the neces- 
sary details of the various matters which arise in connection 
with the successful administration of estates and the many 
functions of a Trust Company, . 


DIRECTORS AND OFFICERS 

Melvin S. Clarke, President. 
John A. Young, Director. 
W. H. Dennis, Director. 
Geo. E. Graham, Director. 
Lt.-Col. A. N. Jones, Director. 
L, A. Lovett, K.C., Director. 
Hon. Geo. H. Murphy, Director. 
G. R. Harrison, Secretary. 
G. G. Dusten, C.A., Auditor. 


B. P. Saunders, Vice-President. 

T. W. Murphy, K.C., VFice- 
President. 

R. W. Elliot, Managing Direc- 
tor. 

C. W. Anderson, M.LA., Di- 


rector. 
Hon. Wm. Chisholm, Director. 
R. A. Corbett, Director. 


Capital Paid Up and Reserve, Over ..$ 650,000.00 
Total Assets, About .....+++++++++»+$6,500,000.00 


The Nova Scotia Trust 
Company 


Executors — Trustees — Guardians 
162 Hollis Street, Halifax, Nova Scotia 


Dying Lumber Industry 
In Maritime Provinces 


Takes New Lease: of Life 


Russian Embargo, Ex- 
change and Preference 
Are Hopeful Signs 


PRODUCTION LOW 


|Observers Anticipate -. In- 

| creased Market in Britain 

| — Pulp Industry. Helps 
Push Sales Efforts 


Low exchange rates and keen 
oun rege = —_ of 
Euro uring the last year or 
two made it extremely difficult for 
lumber operators in the Maritime 
Provinces to conduct their busi- 
ness on a profitable basis. Few 
companies, in fact, were able to 
secure sufficient income from the 
sale of their products to cover ex- 
penditures. They carried on, how- 
ever, in the hope of a turn for the 
better and to that end kept their 
organizations intact. Re 

In years past the Maritime lum- 
ber operators looked to the United 
States and Great Britain as the 
principal outlets for their products. 
Increased tariffs and keener com- 
petition from the Pacific Coast 
mills throttled the market in the 
eastern United States for Maritime 
lumber. The British market 
dwindled to small proportions on 
account of the exchange situation 
and the flooding of that market by 
importations from the northern 
European countries and Russia. 

New Optimism Seen 

It is no exaggeration to say that 
the lumber industry in the Mari- 
times was dying out and until the 
middle of last year there was little 
hope of even a moderate improve- 
ment in conditions. 

Since that time, however, new 
factors have entered into the situ- 
ation giving rise to the hope that 
the Maritime lumber industry will 
secure a larger share of prosperity 
than has been its lot for several 
years past. 

Favorable Developments 

The first development took place 
about this time last year when, 
as a result of the Imperial Econ- 
omic Conference at Ottawa, Can- 
adian lumber producers were gran- 
ted a 10 per cent preference in the 
United Kingdom market. Then 
came the Russian embargo which 
caused the British importers to 
look elsewhere for their supplies. 
Further, thorough investigations 
were made as to the possibilities 
of marketing Canadian lumber in 
the United Kingdom. 

These investigations brought out 
a number of important ints 
which are expected to result.in the 
stimulation of the lumber trade 
between Canada and the Old Coun- 
try. As a result of his oe of 
the British market, W. E. Gol ng, 
Saint John, says that it is of the 
greatest importance for the ship- 
per on this side to send forth the 
specifications and qualities that 
he has agreed to, if possible doing 
a little better than what he prom- 
ises. It is also essential that Can- 
adian shippers should work through 
reliable timber brokers who are 
familiar with the shipping condi- 
tions at the ports of loading and 
of discharge, and who can act for 
the shipper in case difficulty 
arises, In Mr. Golding’s opinion 
it is a serious mistake for the.Can- 
adian manufacturer to attempt 
selling direct to the British mar- 


ket. 
Look for Increase ; 

It is expected that the Canadian 
lumber trade with Great Britain 
during the current year will in- 
crease approximately 50 to 100 
per cent over 19382. If conditions 
continue as they are at present, 
Mr. Golding anticipates that Can- 
adian shippers can double the quan- 
tity in 1934. 

The bearing out of these fore- 
casts will make a tremendous dif- 
ference in the welfare of the lum- 
ber industry in Nova Scotia and 
New Brunswick. As already point- 
ed out the industry has experienced 
go difficulties in carrying on. 

oods operations have been res- 
tricted and the size of the cut has 
diminished to the proportions pre- 
vailing at the beginning of the 
century. If the export trade picks 
up in the manner anticipated, 
woods and mill operations in the 
Maritimes will show a very mark- 
ed improvement over the next 
twelve months. 

N. B. Ranks Fourth 

New Brunswick ranks fourth 
among the provinces of the Domin- 
ion ‘in timber production. Seventy 
per cent of its total area, or twelve 
and a half million acres, is for- 


Pig Iron Output 


. . Scores Increase 


_ _ Pig iron production in Nova 
Scotia for the first two 
months of this year was 
equivalent to about two- 
thirds of all that produced in 
1982. The output for Janu- 
ary and February, 1933, 
‘amounted to 22,000 tons, 
while for all of 1932 produc- 
tion amounted to what was 
probably an all-time low of 
30,697 tons. 

Due to the receipt of a large 
steel rail order for the Can- 
adian National Railways and 
a number of smaller contracts, 
prospects for the primary iron 
and steel indus{ry in Nova 
Scotia are regarded as fairly 
promising for 1933. It is re- 
ported that the large iron and 
steel plant of the Dominion 
Steel and Coal Corp. at Syd- 
ney has sufficient business on 
hand to maintain operations 
at about 60 per cent of ca- 
pacity during the balance of 
the year. This is a marked 
improvement over 1932 when 

plant was idle for the 
greater part of the year. 


and one half millio#i acres are own- 
ed and administered by the Crown 
while the balance is held by pricate 
interests, 

The lumber industry ranks next 
to agriculture ‘in value and impor- 
tance of products. In normal years 
New Brunswick’s 200 sawmills 
manufacture sawed wood to the 
extent of 400,000,000 board feet 
of lumber, 260,000,000 feet of lathe 
and 240,000,000 of shingles; also 
phone and power transmission 
poles, posts, mine props etc. 

_ Production by the industry dur- 
ing recent years has rapidly de- 
clined due to general economic con- 


a 
as ested. Of the latter total, seven 


\ 


Aerial view of the central wharfage 
facilities of the Halifax Harbor 
Commission. Tied up at the dock 
is the S.S. Majestic, one of the 
largest Atlantic passenger vessels. 
The tall building in the lower fore- 
ground is the Nova Scotian Hotel, 
owned and operated by the 
adian National Railways, while the 
ee building at the end of 
the dock is the head office of the 
harbor commission. 


ditions. Production during the past 
year dropped over 70 per cent from 
that of normal years. 
__ New Brunswick’s timber cut dur- 
ing the 1931-32 logging season 
amounted to around 114,000,000 
feet, including saw logs, pulpwood, 
ties, etc. This was 10 per cent 
greater than’in the preceding year 
when the amount cut was in the 
vicinity of 104,000,000 feet. In or- 
der to convey some idea of the 
sharp restriction in lumber opera- 
tions in New Brunswick of late, it 
might be Peay out that two 

ears ago the lumber cut in New 

runswick was 224,000,000 feet. 

As far as the 1932-33 cut is con- 
cerned, preliminary information 
leads to the belief that the cut 
from Crown lands, including poles, 
pulpwood, railway ties, say logs, 
etc., will not amount to more than 
70,000,000 feet, which is approxi- 
mately the same as the amount cut 
89 years ago. This estimated cut 
is 40 per cent less than the pre- 
ceding year’s cut and only 27 per 
cent of what is regarded as a nor- 
mal year’s outut. Every effort has 
been made to stimulate operations 
with a view to ne employ- 
ment for the unemployed. Stump- 
age rates were further reduced to 
$1 per thousand for saw logs, both 
hardwood and softwood, and to 
$2 per thousand for pulpwood. 
Other rates were wedesik one-half 
those in effect in 1929-30. It is 
known that the reduction har made 
possible operations that otherwise 
would not have taken place. 

Nova Scotia Affected 

Forest production of Nova Scotia 
declined during 1932. The total 
output decreased from that of 1931 
by 29.9 per cent. Lumber produc- 
tion amounted to 99,322,000 feet 
board measure, compared with 
166,037,463 feet board measure in 
the previous year. 

Approximately the same number 
of mills were in operation as in 
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WINDSOR WEAR 
For Men 


EVANGELINE SILK-TEX 


For Women 
The Aristocrats of Under Garments 
Made by ‘ 


FOR women} 


PNova Scotia Textiles Limited 


WINDSOR, NOVA SCOTIA | 


HAT OPERATIONS 


Sales Profit and Volume 
Maintained During 
» Depression 
Spending money to make money 


and being alert to market needs are 
responsible for the Eastern Hat & 


oe Co.’s maintaining sales volume; 


satisfactory profits in the de- 
ression years, as well as indicating 
ow @ Maritime industry can suc- 
cessfully compete in the national 
market. 

In the past six years the com- 
pany has installed nearly half a 
million dollars worth of new me- 
chinery, including recent importa- 
tion from England, Italy, German 
and United States, ‘together wit 
Canadian machinery, for the making 
of fur hats—machinery for the cut- 
ting and processing of their own 
furs, Canadian fur being used for 
the purpose. These machines are 
the first in Canada. ; 

With recent economic conditions 
affecting the cap business adverse- 
ly, the decision to manufacture less 
sive hats on a large scale is 
indicative of methods adopted to 
meet market conditions. While 
wool hats have been made for some 
time, entry into the fur hat field 
necessitated a training of personnel 
and so Charles Lewis, junior part- 
ner of the firm, spent 14 months 
abroad actually visiting and -work- 
ing in the various hat plants in 
Europe. 

A weatherizing process has re- 
cently been developed and patented 
by the company which prevents a 
hat from shrinking or losing shape 
in rain, sleet or snow. 

The company also makes men’s 
shirts, shorts ans BEENON, and has 
recently acqui e Canadian 
rights dor Ripple Sheen cloth, which, 
first introduced to the United 
States, has been a successful com- 
petitor to the popular broadcloth. 

Hosiery is another big item in 
the company’s production, with 40,- 
000 pairs a day, the record. The 
company is completely equipped 
for the making of circular and full- 
fashioned hosiery. 

Interest in the progress of the 
Eastern Hat & Cap Co. is of mo- 
ment to investors because the ac- 
tive head of the company, Frank 
Lewis, is the recently appointed 
president of Moirs Ltd. in Halifax. 


1931, 624 returning reports as 
against 645 in 1931. Most of the 
mills, however, were only operat- 
ing half-time. Many carried on 
operations at a loss and only in 
order to give work to their em- 
ployees and to keep their organi- 
zation intact. 


If you have anything to say to the merchants 
ef the Maritime Provinces, particularly the 
General Storekeepers, the most effective 
advertising medium through which to say it 
is the extraordinarily popular 


MARITIME MERCHANT | 


gate at Halifax once a fortnight since 
For advertising rates apply to: — 
J. McGoey, 
Room 506 — 21 King Street East, 
Toronto 2, Ontario 
O. F. Gallagher, 
1888 Laurier Street East, 
Montreal, P.Q. 


or to The Imperial Publishing Co., Limited 
Halifax, N.S. : 


Beer Replacing Liquor 


Among Nova Scotians 


Compared with spirituous liqu- 
ors, beers are becoming more pop- 
ular—or relatively less unpopular, 
to be exact—in Nova Scotia, ac- 
cording to figures included in the 
third annual report of the Nova 
Scotia Liquor Commission, which 
has been presented to the Provin- 
cial Legislature by Hon. G. S. Har- 
rington, Premier. 

Liquor sales in general /show a 
decided slump for the last fiscal 
year in the province, the average 
decrease being 24.02 per cent. The 
lessened consumption of spirits, 
both in monetary value and gal- 
lons, is more than a third as com- 
pared with the previous year’s fig- 
ures, Beer-drinkers’ appetites 
seem to have been less easily sat- 
isfied, for there was a drop of only 
17.6 per cent: in the value of the 
beers sold by the commission dur- 
ing the year, and about 15 per cent 
in the quantity consumed as com- 
pared with consumption during the 
previous twelve months. 

19,894 Customers on List 

The registered individuals who 
consumed the 1,272,345 gallons of 
all kinds of liquors sold by the 
commission during the year num- 
bered 19,894. Residents of the pro- 
vince comprised 16,687 of this num- 
ber, and 3,207 permits were issued 
to non-residents; 

The forty-five liquor stores con- 
ducted by the commission sold liquor 
to the value of $3,765,914 during 


the year. The gross trading profit 
is reported to have been $1,172,682 
- the net trading profit, $720,- 

The commission’s other revenue 


amounted to $17,325, but from its a 


nominal profits the commission 
had to pay $245,064 toward main- 


tenance of the Nova Scotia Police eS 


and Royal Canadian Mounted Pol- 
ice, and had, therefore, a net bal- 
ance of $492,700 to turn into the © 
Provincial Government’s coffers, 3 
Classified sales and decreases. 


for the year were: 

Sales 
$ 
8,441 

1,270,615 


Spirits eeeeeeeteeen 
Wines ..ccccwscece ° 364,775 
Beers .ccseces eveon 2,122,676 
Miscellaneous otesce 602 


3,767,109 


1,79 
837,819 
96,904 
454,751 
1,191,128 


Lobster Trade Important g 

More than 1,600,000 pounds of live 
lobsters were shipped to United States 
markets in 1932 by Eastern Nova 
Scotia fishermen by means of the 
lobster transportation service are 
ranged by the Dominion Department 
of Fisheries. Trade in live lobsters 


from different parts of the Maritime. © 


Provinces has become of increasing 
importance of late years. ' a 


Le 


N. B. Coal Output Growing 3 *< 


Although New Brunswick is not af — 
yet a large-scale producer of coal; 
the output this year has been steadily. 
i That of January): 


increasing. 


(ine.) 71 a 


amounted to 25,510 tons; February,?) 
26,14) tons and March 33,270 tons,’ + 


AN IMPORTANT Maritime Indus- 
try, strategically located on Halifax 
seaboard, whose sales are Canadian 


wide. 


Every Grain Pure Cane 


ACADIA SUGAR REFINING CO, LTD. 
Established 1881 
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Nova Scotia’s Utilities '\N. B. POWER BOARD |P 


Devote Promotional Work OUTFUT| FEant 
To Building Domesticfoad| tee 
| oa Saint John |New Brunswick Mills Keep |= 
ee Deliveries Regarded "Operating, But Returns. |seper 

as trimen tase 


New Brunswick Electric Power 
Commission increased its deliveries 


Returns For 1931 ots 
pulp and paper f electric ene 5,856,000 
Tt = - during the sear a due to the 2 


pOUSTE ES | : and cents in |! Lddition of new at Frederic-| piled 
Public and Privately-awned ton, Marysville and the Minto-/This | 


Operators Report Sales res released by the Mersey || Chipman dis according to the per 
| on Satisfactory Pegee Co. Sine _ when cael bs — j A Reilly, chair. 
Basis : : fee seaneay kes aid out The amount of power generated 
ag ‘Faced with decreasing export|| within the province the sum at the switchboards was See eee 
a ote Gnu @ uently a lower- of $2,500,000. in, wages. For ||kw.h. compared ay (876,000) ing 
 jng in the industrial power demand pulpwood, Mersey Paper has ||kw-h. for the year be eS an! ranted 
the power industry of Nova.Stotia|| - expended 000. Over |jincrease of 8,827,000 kw. ke oe keene 
over the past year has devoted its $500,000 worth of Nova Scotia allowing for lines and trans a écportéd Some 
energies to the development of the! coal has béen “purchased. losses, however, the amount actual. ed to 93,298 co 
domestic lead. The value of this | 
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| ELECTRICITY AND GAS 
_ COMPANY LIMITED 
= 5S elsltnel Netmenl Gas. 
and Electric Current to 


over 10,000 Customers in 
Moncton and Suburbs 
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Electric Energy Generated 
~ in 1982 Approximated 
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Mersey Paper Adds 
Wealth to. Province 
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Inquiries Concerning Power for 
“Industry will have immediate attention 
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|| MONCTON NEW BRUNSWICK 
ly delivered to the distributing sys- 


--Paper’s: ‘mill at 


~ mission h 
' Harbor and Mushamush. 


that date 


BS 


step is seen in the fact that in the! 
t year the total electric ene 8 
Raivered in the province approx | 
mated that for the record year of | 
1931 and exceeded by about 10 per 
cent that for any other year. _ 
The power utility industry in 
Nova Scotia is roughly divided into 
two seeres. On the one hand there 
is ¢ government-owned Nova 
Scotia Power Commission, and, on 
the other, 2 number of important 
privately-operated concerns. 
Public System Expands 

Since its inception in 1929 the 

Nova Scotia Power Commission has 
expanded to such an extent that it 
now ranks thirteenth among the 
great systems generating and trans- 
mitting power in Canada. 

Over 50 per cent of all electric 
er and energy used in Nova 
ia is produced by the commis- 

sion. Of the public utility load, 
which excludes companies generat- 
power for private use, the com- 
Mission supplies about 79 per cent. 
At the beginning of 1926, the com- 
three systems in opera- 
tion—St. Margaret’s Bay, Sheet 
These 
systems comprised five hydro-elec- 
tric developments with a total in- 
talled turbine capacity of: 23,290 
‘Pp. in ten proszases units, Since 
five new systems. have 
been added — Tusket, Roseway, 
Mersey, Markland and’ Antigonish. 
In these eight systems the com- 
mission has in service thirteen 
hydro-electric developments in 
which ‘is installed 25 generating 
units with a combined turbine ca- 
pacity of 61,330 h.p. 
Power Deliveries Gain 
The rapid expansion of the 
Power Commission during the last 
seven years is well illustrated by a 
consideration of the annual delivery 
of electric power and energy. At 
the beginning of the period it 
amounted to 34,200,000 kw.h. and 
148,480,170 kw.h. in 1932. The 
number of wholesale power custom- 
ers increased from 5 to 17 and the 
number of retail rural customers 
from 185 to 768. ~ 

New transmission lines have been 

steadily reaching out to supply sub- 


cme urban and rural districts that hith- 


have been without a stable 


— erto 
supply of electric power and ener 
In 1936 pron. 


the commission had approxi- 
mately 94 miles of transmission and 


_ distribution lines in service. Exten- 


sions since then have brought the 


total up to approximately 356 miles. 
f This oes f 


s i nes under 
construction which approximate an- 


not include 


_ other 82 miles. 


acre 


< _ During the past year Nova Scotia! C 


PT W.H 
7 i} e 


One of the most important fac- 
tors in the work of the Nova Scotia 
Power Commission has been the re- 


+ - duetion in the average cost of elec- 


trical energy delivered. Over the 
_8even-year period a reduction of 37 
a a ee a to 
; cen r oh. — has. been 
effected. 


N. S, Light Cuts Divided 

‘he principal of the privately- 
owned utility companies is the 
Nova Scotia Light and Power Co. 
supplies utility services 
(power, electricity, tramways and 
“4 in greater Halifax area. 
rhis‘eompany, in addition, controls 
Avon River Power Co. and a num- 
bef of other smaller systems pro- 
gervice to a considerable 

ares in the province. 


Business is 


ALO trek 


The operation of Merse -* °. 145 per cent from 1 ; with 
pe i tems was 32,360,000 kw.h. as against The tp : : - Be rod an | 


as -» apart enn geen = 
the money spent upo 
construction of the plant, has 
involved the large sum of 
$12,000,000 since 1930. Every 
dollar of this sum was spent 
in Nova Scotia with the: ex- 
ception of $135,000 for sul- 
phur. ° 


Light and Power’s tramway depart- 
ment recorded a decrease of 10.6 
per cent in the number of passen- 
gers carried. The sales of electric 
energy were less in the aggregate, 
but residential consumption in- 
creased. The volume of gas sold 
during the year recorded an in- 
crease. 

Gross earnings of $1,850,039 
were roughly $46,000 less than in 
the pr ing year. After provid- 
ing for all senior charges the 
amount available for dividends on 
the ordinary stock was somewhat 
less than requirements. Conse- 
quently the directors have reduced 
the dividend on the ordinary stock 
frem $4 to $3 a share. 

Avon Power Grows 

Avon River Power Co., subsidi- 
ary of Nova Scotia Power, has ex- 
perienced material growth since the 
beginning of 1926. At that time the 
company owned two hydro-electric 
developments—one on the Avon 
River and the other on the Gasper- 
eau River. These plants had a com- 
bined turbine capacity of 3,125 h.p. 
and supplied Windsor, Hantsport 
and a number of small villages in 
the surrounding territory. ae 
the previous year the company ha 
generated 2,875,000 kw.h. 

Transmission lines of Avon River 
Power toda read throughout the 
Annapolis Valley from Windsor to 
Middleten and from Waverley to 
Brookfield. In addition a portion 
of the electrical energy demand of 
the City of Halifax is supplied by a 
line from the Avon River develop- 
ments. 

Six hydro-electric stations are 
now being operated by the company. 
These stations have installed 11,163 
h.p, and in the past year turned out 
more than 30,000,000 kw.h. of elec- 
trical energy. 


Canada Electric Develops 


, Canada Electric Co. at the begin- 
ning of 1926 operated steam plants 
at Amherst and Chignecto which 
supplied Amherst, Chignecto, Nap- 
pan, Maccan and other points in the 
territory. The combined capacity 
of the two plants was 3,080 h.p. In 
1926 a new plant was built at Har- 
rison Lake near Maccan. This plant 
was recently enlarzed to a capacity 
of 18,520 h.p. 

Seven years ago the total amount 
of electric‘energy delivered by Can- 
ada Electric Co. amounted to 2,880,- 
000 kwh At the end of 1931 it had 
grown to 14,380,000 kw.h. 

Seaboard Power Does Well 

In June, 1930, the Seaboard 
Power Co., subsidiary of the Do- 
minion Steel and Coal Corp., placed 
in operation a modern pulverized 
steel plant equipped with one 7,500 
k.v.a. turbo-generatovs and two 922 
h.p. boilers. The major portion of 
this plant’s output is taken by the 

arent corporation, the remainder 

eing supplied to public utilities for 
distribution in the towns in the 
eastern portion of Cape Breton 
ounty. 


Decidedly 


Better 


Sales of Red Rose Tea in the Mari- 
times in May were larger than 
any month within three years. 


T. H. ESTABROOKS 


COMPANY 


SAINT 
Montreal 


Leaders in the Maritimes 


Wholesalers and Retailers of: 


Teronto 


. LIMITED 
JOHN 


Winnipeg 


Heavy and Shelf Hardware 

| Paints, Oils and Glass 

porting Goods and Auto Accessories 
Silverware and Kitchenware 


Thorne & Co. Ltd. 


Saint John, N.B. 


}| Tule they do not vary muc 


26,504,000 kw.h. for 1931, an in- 
crease of $5,856,000 kw:h. 
Lower Industrial Lead 


manuf: 


or expo. 


Depressed industria] conditions| § 
senniane 


in a falling off in demand 
from power consumers. This effect 
became @ nt in 1982 for the first 
time. Ordinarily, under normal con- 
ditions, the demand from this 
source would increasé about 10 per 
cent a year. Last year, however, 
industrial consumption was at a 
standstill compared with the pre- 
vious year. Practically all of the 
increase was due to the addition of 
the new loads at the points men- 
tioned above. 

Gross revenues of the commis- 
sion last year totalled $658,797. 
This compared with $548,095 in 
1931, an increase of $110,000. 

System Shows Expansion 

At the end of last year the com- 
mission’ was operating about 579 
miles of line through rural districts 
and 235 miles of high voltage trans- 
mission line, making a total of 814 
miles. Customers served direct b 
the commission now number 5,186. 
In addition there ate 17,470 .con- 
sumers oxnenes by the commission 
through other districts—Frederic- 
ton, Marysville, Newcastle, Sussez | 
and Saint John. Meters connected | 


to the commission’s lines number | § 


22,655 comprising 65 per cent of all | 
the meters in the province. 
New Plant Successful . 
Up to about 18 ‘months ago the 
commission had been operating 
without sufficient generating capa- 
city to fully develop the market 
served by them or to expand into | 
new markets. In order to remedy | 


this condition, the commission start- | 
ed the construction of the Grand § 


Lake steam electric plant in the | 


Minto Coal area about two years | § 


ago. 

This plant was connected by high | 
voltage transmission lines to Fred- 
ericton and Marysville and to the | 
Musquash system at Moncton, | 
thereby enabling the two plants of | 
the commission, at Musquash and 
Grand Lake, to operate in parallel, 
the one helping the other. 

Under actual operating condi- 
tions, the Grand e plant has 
come up to expectations and the 
cost of producing power is even less 
than was anticipated when it was 
designed and constructed. 

Saint John Rate Problem 


One of the principal 
facing the New- Brunswick Power 
commission has to do with. an old 
contract under which the commis- 
sion agreed to supply the City of 
Saint John with power at 1.2 cents 
per kilowatt hour. The cost of this 


roblems c 


power to the commission at the |j 


switchboard amounts to 1.38 cents | 
or_ near] 
delivered in the city. 

Under this contract the commis- 


1.5 cents a kilowatt hour | 


sion lost $46,164 during 1932, It is | 


contended that this loss must be 
borne eventually by the city and | 
that it is expedient to rearrange | 
the terms of the agreement, Credit! 
reserves are now being created by | 
the other systems which in time will | 
enable the commission to lower | 
rates. In the case of the City of 
Saint John, however, deficits are 
being piled up which must be wiped 
out at some future date by an 
increase in charges. 


COAL PRODUCTION | 


NEW BRUNSWICK 
RECORDS ADVANCE | 


Current and 1932 Returns |} 


~ Reveal Upturn in 
Output 


‘Coal production in New Bruns- 
wick showed a substantial increase | 
during 1932 and the upward trend | 
continued throughout the first 
quarter of the current year. | 

Production of coal last year total- | 
led 169,475 tons, or an increase 
of oe cent over the amount re- 
po in the previous year. This 
increase was accounted for by a 
better demand from the railways; 
use of coal in New Brunswick Power 
Commission’s plant near Minto; and 
steady demand from industrial and 
domestic users. 


Railways Big Market 


_ The coal industry in the prov-’ 
ince now — 850 men and the 
railways are absorbing about two 
thirds of the current production. A 
better product is being turned out, 
as the operators are using more 
modern screens and methods of 
eliminating waste materials from 
the coal. 

, Royalties. received by the ; pro- 
vincial govefnment constitute one 
of the province’s most important 
sources of revenue. As a general 
from 
year to year, but the amount receiv- 
ed in 1982 was appreciably less due 
te the prevailing industrial condi- 
ions. 

The gypsum industry, depending 
as it does almost entirely on the 
building trade, had a’ production 
of about one half of that reported 
in more normal times. Other 
branches of the mining indust 
much the same expe 
exception of coal mining, which as 
=< pointed out, enjoyed a good 


ear. 
While current conditi 
favorable to more extensive pa 
ploitation ¥ Re yeotmaes mineral 
resources, interest to n 
that a fair amount of oe — 


ed 


specting 
and d . 
arene work is being car 


out the province. 


| | Last 
aa sees ee 815 mining ame 


ry had | § 
nce, with the | F 


electric stations and 
packi 
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CONSTRUCTIVE FORCE 


-IN MARITIME PROGRESS 


IN THE Grand Falls power development and in the 
Dalhousie newsprint mill, the Maritime Provinces have 
their largest producer and consumer of hydro - electric 


power. , yee fi 


The Grand Falls plant, with four 20,000 horsepower 
generators, has a total capacity of 80,000 horsepower. 
The great part of this power flows over the 132,000 
volt line which joins Grand Falls to the Dalhousie news- 


print mill of New Brunswick International Paper Company. 


These twin enterprises of power and newsprint rep- 
resent a constructive force in the life of the Maritime 
Provinces. Together they provide employment for a large 
number of men; they create new wealth from which 
further employment results; they are a practical demon- 
stration of the public usefulness to which the great 


natural resources of the Maritimes can be adapted. 
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v —Following is a. brief 
sen of operations of a 
few of the largest — and 
‘nancial concerns In the Maritime 
Prov Attention is also drawn 
ae fact that editorial reference 
“« made to a number of other com- 
panies in general reviews, such as 
that on Nova Scotia utilities. In the 
majority of cases there is a wide- 
spread public investment interest 
int 


months will not be materially \dif- 
ferent to those experienced in 1982. 
Now Pa Di 


olders were either bought out 
exchange of security. 


or given an 


hese enterprises. 


ALTANTIC SUGAR 


normal sales periods were 
nau by Atlantic Sugar Re- 
fineries, operating at Saint John, 
NB., during the first half of this 
ear. The first took place a few 
Yays prior to bringing down the 
1933 budget which resulted in the 
consuming public stocking up with 
supplies in anticipation of a special 
tax on sugar. A lull followed this 
buying, and in the latter part of 
April and early part of May an- 
other wave of buying took place, 
this time by the trade in anticipa- 
tion of an increase in sugar prices. 
Sales returns of the company for 
the first half of this year, accord- 
ingly, are not altogether compar- 
able with those for the correspond- 
ing period of last year. If the de- 
mand for the next six months ¢on- 
tinues as in the first half of the 
year, Atlantic Sugar will be able to 
record a very substantial increase 
in business. This is rather to be 
doubted, chances being that the two 
high peaks in distribution obtained 
so far this year will be ironed out 
go that results over the full twelve 


ral mo 
These conditions having 
been surmounted, the new owners 
placed the new Class A preferred 
stock on a regular dividend basis. 


ACADIA SUGAR 


Both the operating position: and 
ear power of Acadia Sugar Re- 
fining Co, have undergone an im- 
provement in the past 18 months. 
Application of the Dumping Act to- 
gether with an improvement in the 
Taw sugar market, has enabled thi 
company, as well as other operators 
in the refining’ industry to steadily 
bring about an improvement in their 
position. 

It will be recalled that following 
the collapse of the sugar market in 
1920, Acadia Sugar received a seri- 
ous set-back. Operations of the 
large Halifax plant were conduc 
on a_ greatly restricted basis. 
Through careful management, how- 
‘ever, the company slowly rebuilt its 
nn d financial position. 

eaning up Arrears 

No dividends were paid on the 
preferred stock until the end of 
1930. Regular semi-annual disburse- 


HIGH GRADE 
SECURITIES | 


T. M. Bell & Company Limited 


Investment Securities 


Head Office: 92 Prince William Street 
SAINT JOHN, N.B. 


MONCTON, N.B. FREDERICTON, N.B. 


FOUNDED 1800 


The University of 
New Brunswick 


Located at Fredericton, the Capital and 
Educational Centre of New Brunswick 


ARTS COURSE 
A well-balanced course leading to either the B. A. or B. Sc. 
Degree. Special Pre-Medical Course. Exceptional opportunities 
for teachers to prepare for Grammar School License qualifying 
for the highest teaching positions in the Province. 


APPLIED SCIENCE COURSES 

Complete courses leading to the Degree of B..Sc. in Civil 
Engineering, Electrical Engineering and Forestry. 

Our School of Engineering is acknowledged to be one of the 
best in Canada. Scores of young men have been prepared for 
responsible posts in the Engineering Profession. " 

The School of Forestry is splendidly located for practical 
instruction in Forestry. Our graduates are leaders in Forestry 
work in Canada. . 


THE LAW FACULTY 


‘ Is located in Saint John. Secretary, A. B. Gilbert, Esq., 
B.C.L., 50 Princess Street, Saint John, N.B. 


THE SUMMER SESSION 
A Summer Session of six weeks begins on July 11th. Credits 
given toward the B. A. Degree. 
THE NEW CATALOGUE FOR 1933 will be sent on request. 
CECIL C. JONES, President. ° 2 


Constructive Co-operation 


The business of this Company grows with the development of 


ises 


es 
¢ 


oblems | #2 


vidends 
Financial control of this company | 2 
The old 


tisfactory | th bef 
by th ACADIA TRUST | 


Acadia Trust Co., Truro, N.S., 


though relatively young in years, sales, 


has established for. itself an im- 
portant position in Maritime trust 
activities. At the end of last year 
the company had estates under ad- 
ministration totalling in value pe 
783,849, or more than double t 


. Earnings of the company, which 
are derived principally from trust 
deed fees, have been well main- 
tained. Profits in 1932 amounted 
to $55,239, equivalent to $27.61 on 
a id-up capital, on which divi- 
en 


the ADMIRAL BEATTY 


As hosts to a number of con- 
ventions in the first half of this 
year, revenues of the Admiral Beat- 
ty Hotel, of Saint John, have shown 
an appreciable increase over the 
same period last year. Among the 

important conventions hand- 
led by the hotel were the Canadian 
Medical Association, Canadian Pub- 
lic Healt Service Association, New 
Brunswick Medical Association and 
the Maritime Hospital Association. 
In all some 600 rs of these 
different medical associations were 
guests of the hotel. 
_ One of the features of the attrac- 
tions which New Brunswick has to 
offer tourists is the vastly im- 
proved hotel accommodation which 
has been witnessed in recent years. 
With the wide gain in motor travel 
it has been necessary to find suit- 
able accommodation for visitors 
and the increase in tourist traffic 
indicates that the province is not 
lacking in hostelries., 


Have Enlarged Building 


Demands made upon the Admiral 
Beatty Hotel necessitated construc- 
tion of an additional wing and ap- 
proximately $275,000 was spent on 
ewes and _betterments. 
This included the building of a new 
seven-story wing and various struc- 
tural changes in the main -hotel. 

The result is that the Admiral 
Beatty now has accommodation for 
240 guests together with the usual 
public rooms, banquet 
cafeterias, stores, etc. 


| BATHURST PAPER | 


Operations of Bathurst Power 
and Paper Co. have been on & 
reduced basis for some time back 
due to the lowered -demand for 
newsprint both in this country and 
the United States, as well as over- 
seas. This is a situation which 
is common to virtually all the pro- 
ducers of newsprint in this coun- 
try. At the moment prospects of 
any marked advance in consum 
tion do not appear to be overly 
bright and continued low opera- 
tions are to be expected, in so far 
as the months immediately ahead 
are concerned. 

Faced with the prospect of low 
demand, the management of Bath- 
urst some time ago decided to pro- 
duce other forms of pulp products 
and to that end turned over one 
newsprint machine to the manufac- 
ture of kraft liner board. This 
has had an appreciable effect in 
improving operations and also is 
expected to bring about some im- 
provement in the company’s earn- 
ing power. ' 

Bathurst is one of the oldest pulp 
and paper operators in New Bruns- 
wick. Operations have been carried 
on since 1907, but public investment 
interest in the company did not take 
place until 1928. 

Owns Power System 
. In addition to its yelp ae aper 
plants and timber | » Bathurst 
also owns and operates a hydro- 
electric plant at Great Falls on the 
Nepisiquit River in New Brunswick, 
with an installed capacity of 15,000 
h.p. In addition the company owns 
or controls other er sites on the 
same river which are capable of 
developing 40,000 h.p. giving total 
ultimate capacity of 55, p. ia 

Earnings of Bathurst over 
past two years have naturally been 
somewhat limited. The amount 
earned on capital stock has been 
negligible, but, on the other hand; 
the jal position of the com- 
pany-has been maintained in a com- 
paratively good state of liquidity. 


rooms, 


Current assets are well in excess o 
current liabilities and finances of 
the company are such as to assure 
the company carrying on 

the present trying pericd in 
newsprint at 


business in the territory it serves and the progress of its clients. 
It is only natural, therefore, that this Company should be eager to 


co-operate to the fullest extent possible by 
progressive individuals and firms. 


faithful services to 


It places at the disposal of responsible corporations, firms and 
individuals comprehensive facilities and trust services, and invites 
consultation on any matter connected with the services it renders. 


Execu Administrators, 


cng Real Estate 
and Financial Agents, Registrar and Transfer Agents 


The Central Trust Company of Canada 


Head Office, Moncton, N.B. 


SAINT JOHN, N.B. 


WOODSTOCK, N.B. 


of 10 per cent are being paid. | Syd 


though lower, are understood 
to have been relatively satisfactory. 


DOMINION STEEL 
* AND COAL 


Current aeitce of Dominion 
Steel and Coal Corp., controlling 
important iron and steel manufac- 
tu plants, coal mines, and iron 
ore deposits in the Maritimes and 
Newfoundland, is better than it has 
been for many months past. De- 
mand for-coal has been on an im- 
proved scale and production shows 
an upward trend. steel plant at 
ney recently received a large 
order for steel rails, which, to- 
gether with other smali contracts 
Ssnayoe daeat- ao tir Ode ot ooeeee 
a at abou per cent of capac- 
ity until the balan 
Outlook for other departments of 
the company is fairly promising and 
operating results of the organiza- 
tion as a whole should be better in 
1933 than was the case in 1932. 

Faced With Problems . 

Although the. situation at pres- 
ent is more encouraging, Dominion 
Steel and Coal is faced with 
ber of major problems. When the 
old British Empire Steel Corp. was 
reorganized and the assets taken 
over by Dosco, the security values 
were severely deflated and it was 
anticipated that the new organiza- 
tion would be able to ca 
cessfully. Results since that time 
do not appear to bear out the earlier 
forecasts and there 


pany to continue without further 
readjustments. 

Despite the tremendous deflation 
of capital structure which was uh- 
dertaken when Besco was reorgan- 
ized in 1980, conditions in the past 
two years—1931 and 1932—brought 
many problems to the new company. 
Every division of its activities was 
hard hit by the industrial situation. 
The steel industry operated ata 
level unheard of in many years, Co- 
incident with the drop in steel pro- 
duction, the coal mining activity de- 
clined and the hoist from the com- 
pany’s mines was down appreciably 
from that reported in normal years. 

Subsidiary in Receivership 

The first serious blow to the com- 
pany’s position took place early in 
the year when its subsidiary, Nova 
Scotia Steel and Coal Co. found it- 


self unable to meet interest charges | Tpj 


on its funded debt and a receiver- 
ship was declared. Later, a liquida- 
tor was appointed. 

On March 1 last Dominion Steel 
and Coal Corp. failed to meet inter- 
est charges on’its own debentures. 
Other subsidiaries have been able 
to meet their interest charges. 

May Make Adjustments 

It is currently reported that ten- 
tative plans have been drawn up 
regarding the future of Dominion 
Steel and Coal Corp. The situation 
is being discussed with British 
stockholders and no details, official 
or otherwise, have been made pub- 
lic in respect to the proposed plan. 
There is some talk of a break-up 
in the present corporate structure. 
Control of Nova Scotia Steel and 
Coal Co. already has passed out of 
the corporation’s hands. As long as 
the obligations of the corporation’s 
other subsidiaries are being met, 
however, it is unlikely that any 
change will be made. It may be that 
the upturn in business this year 
marks the turning point for the 
company, in which event Dominion 

1 and Coal would be able to 
hold its properties together with- 
out having to undergo the neces- 
sity of another reorganization. 


| ENAMEL & HEATING | 


Enamel and Heating Products 
Ltd., with plants at Amherst and 
Sackville in the Maritimés and Vic- 
toria on the West Coast, is one of 
the principal Canadian companies 
in this field of operations. 

Operations have naturally been 
somewhat affected by prevailing 
industrial conditions, which in turn 
are reflected in operating income. 

—— an opera loss was re- 
po last year, the management 
undertook to bring about a streng- 
thening of the company’s fi 
position. 
Develop New Line 

One of the most important devel- 
opments in connection with the com- 
pany during 1932 was the comple- 


‘ tion of patterns, dies, etc., for a 


line of gas and electric 
expected that this will 
company in a favorable posi 
export i 


with export ha 
wide connections and with 


condi 
is expected that this division of the 
company’s operations will show a 
aathed improvement. 


new 
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‘GANONG BROS, 


‘ Ganong Bros. Ltd., chocolate and 
ree manufacturers of St. 


ce of the year.| node 


On SUC-/ the 


is a wing ‘ 
doubt as to the ability of the com- 1932. 


‘| be able to maintain 


" d ei Prwear 
ee ee ner ens 


ing was the case in 1 
The maintenance of 


earni 
such a high level reflects wide ex- wick. 


pansi out by the com- 
pany in recent years. The last 
Tr move was to start operations 
undone petieid te eee ak 
company purc property 
the Aiken Oil Co. r 
Storage tanks erected at Saint 
John in the past two years have 
increased capacity at that point to 
1,750,000 ons. Similar accom- 
tion is provided at Halifax. 


The number of service stations 
operated by the company uote 
out the Maritime provinces 
been kept up and with a return to 
see norms eee conditions, it 

expec company w 
continue with its expansion pro- 


Loss of toll traffic and decline in 
number of stations in operation 


and Telephone Co. :for 
: umber of stations in 
service at the end of the year was 
39,040, a loss of 1,795 stations or 
nt r cent from the previous year: 
change service only became per- 
ceptibly less in the latter months 
of the. year but long distance ser- 
vice recorded declining revenues 
from the beginning of the period. 
. These developments are reflected 
in ‘the company’s financial state- 
ment for 1982, which shows.a loss 
of $195,242 after all charges. 
compares: with g@ deficit of $69,961 
in the previous year. . It was inti- 
ma in the annual report that 
unless conditions took a turn for 
the better, the company would not 
ividends on 
its common stock. In April the 
management announced a reduction 
in the dividend from an annual rate 
of 8 per cent to one of 6 per cent. 
s is equivalent to 60 cents a 
share which compages with earn- 
ings of 23 cents .a share in 1932. 
_.. Issue More Bonds 

At’ the end of 1932, there was 
an excess of current liabilities over 
current assets amounting to $582,- 
231. In order to correct this situ- 
ation the company made a public 
offering last month of $500,000 of 
5 per cent refunding and general 
mort -bonds. The proceeds of 
this issue will go toward the re- 
duction of the current indebtedness 


seniors 
ry. 
Over 5,000 customers are supplied 
electric 
does not ‘generate its own power, 
however, but a its ments 
from the New Brunswick Electric 
Power Commission and retails it 
over its own distribution system. 
Approximately a similar number 
of customers in Moncton and Hills- 
borough are supplied with natural 
gas. This gas is obtained from 
natural gas fields in the vicinity 
and extensions to mains have been 
made in recent years. 
There is no direct 
ment interest in this enterprise, the 
company being a_subsi of 
Utilities Light and Power Corp. of 
Chicago, which also controls other 
utilities in the Maritime Provinces. 


MOIRS 


Over-expansion and declini 
tion o: 


public invest- 


9 
turers of chocolate, confection- 
ore ne ness for mands: Fen a 
cen s company up a 
national and international. business 
for its products. From 1925, when 
the company changed from a priv- 
ate ownership to a joint stoi - 
fair, until 1931, an ambitious line 
of expansion was en. 
Manufacturing facilities _ were 
greatly enlarged, but sales did not 


This xetbete made 


‘by the management 
to effect nei while helpful, 
were not. sufficient to-save this 
situation. On January 1, last, the 
com failed to meet interest on 
its mo: bonds. The man- 
agement took the stand that the 
continued provision of funds for 
interest and sinking fund on the 
bonded debt would so seriously im- 
pair the liquid position of the com- 
pany as to jeopardize future opera- 

ons. 


Reorganization Effected 

Following the lapse of the usual 
pe ys, a bondholders’ com- 
mittee was formed to investigate 
the company’s affairs and to deter- 
mine upon a scheme of reo iza- 
tion. This plan, approved by the 
seetemet: ane tieioousl’ toe 
managemen z e 
burden of funded debt charges for 
the company. 

Under the reorganization plan, 


Winning World Acclaim 
for Maritime Products 


Connors Bros.’ winning of the gold medal for 
their sardines at. the International Fair at 
Antwerp evidences how these quality Mari- 
time products are winning world acceptance. 


Operating the world’s largest sardine plant, 


the completion last 
pure food Research 


ear of an up-t 


o-date 
borafory assures the 


most scientific preparation of Connors Bros. 
products and, through large production, they 
are available at very moderate cost. 


BRUNSWICK, DINING CAR SPECIAL, GLACIER, 
JUTLAND BRAND SARDINES: FRESH. HERRING IN 
TOMATO, CHICKEN HADDIE, CLAMS. 


CONNORS BROS. 


LIMITED 
Black’s Harbour, New Brunswick 


the bondholders were given 50 per 
cent of new bonds, while interest 

s were deferred until Janu- 
ary 1, 1985. In return for these 
concessions, the bondholders were 
given a six per cent first cumula- 
tive redeemable preference stock to 
the extent of 65 per cent of their 
holdings. This stock does not be- 
come cumulative as to dividends 
until the beginning of 1935. In 
other words, a holder of $100 par 
value of bonds received $50 of new 
bonds,» and $65 of preferred stock 
or a total face value of securities 
of $115. 


Various restrictions are placed on : 


the company as to the payment of 
dividends, while management con- 
trol rests with the holders of the 
preferred stock until certain condi- 
tions have been met in full. 


NEW BRUNSWICK 
_ | POWER 


sc slow Barnet Beenie al 
e the © years have 
shown a declining trend. The lat- 
est available official figures, cov- 
ering the first five months of 1932, 


showed interest charges earned by 
a@ narrow margin before deprecia- 
tion. In 1931 net profit was not 
sufficient to cover prefe divi- 
dends and the disbursement was 
omitted at the beginning of 1932. 

The company supplies all the pub- 
lic -utility services in Saint John, 
operating power, lighting, tram- 
pays and gas departments. Elec- 
ric energy is obtained from @ 17;- 
000 h.p. steam electric unit, while 
the company has an agreement with 
the ‘New Brunswick Electric Power 
Commission: for stand-by services. 


Supplies All Utilities 
New Brunswick Power owns and 
operates 22 miles of street railway 
tracks in Saint John East, and West 
Saint John, Fairville, Glen Falls 
and vicinity, while rolling stock — 
numbers 34 closed cars. There is . 
also a gas plant in Saint John; this - 
unit also produces a by-product © 
coke for domestic and commercial 
purposes.. : 
Control of New Brunswick Power 
lies with Federal Light and Trac- 
tion Co., which has very sub- 
stantial advances on capital ac 
count to its subsidiary. Earnings 

(Continued on page 18) 


Electric Light and Power 
Street Railway 
Gas Heating and Lighting 


A reliable, old established 
company giving assured ser- 
vice at the lowest rates 


of 


Our engineering service is always at the 
disposal of: our patrons or prospective 
patrons, and we shall be very pleased to 
furnish information or assistance, 


_ NEW BRUNSWICK POWER COMPANY 
SAINT JOHN, NEW BRUNSWICK 
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Rich Asset of Nova Scotia 


Extensive Coal O 
Year — More 


Restricted During the Past 
opeful Outlook for 1933 — Other 


Fields Inactive With Low Demand 


_ Difficulties of the have 
withtut teak altect on 


aor, eee 


Mining for 150 Years 
In the past 150 years Nova Scotia 


_— mines have sold nearly 207,000,000 
°- tons Provincial 
‘date back to 1785 in which 


of coal. 
year 


, sales were 1,668 tons; in 1982 total 


~ .*‘gales amounted to 3,859,279 tons. 
“<In 3913 a record was created which 


still stands, in that year sales 


- @mounted to 6,478,709 tons. 


Despite this vast production re- 
serves are estimated at 9,631,106,- 
000 tons. Of this amount 7,530,817,- 


..000 tons is estimated as probable 


' ., reserve; the balance is actual re- 
_. Serve. 


Second in Importance : 
Nova Scotia’s mineral production 
fifth in economic importance 


Tanks 
_.in the Dominion while mining is the 


_ factor; the Sydney coal 


second largest industry in the prov- 
ince from the point of view of value 
of production. Coal is the greatest 
elds in 
Breton are among the most 


> pe 
’ dhighly developed and among the 
> greatest potential coal areas in the 


world. Actually the thickest coal 
seam mined in the world is located 


Nova Scotia are estimated at ten 


+ Dillion tons, second only to Alberta 


as a potential source of coal supply 


> in Canada. 


Of prime importance to the in- 
dustry was the finding of the Dun- 
can Commission appointed to in- 


_ vestigate the coal problem in Nova 


for lower costs and better working 
Despite this the D 


Gypeum Ranks High 
Gypsum has held an im- 
portant place in the province’s min- 
eral operations for many years. Due 
to the decline in constructional ac- 
tivity production of gypsum has re- 
flected the lower demand for build- 
ing material made from gypsum, 
Production in Nova Scotia dropped 
from 754,088 tons in 1931 to 426,758 
tons last year. 

The largest producer is located at 
Windsor in Hants County and oper- 
ates two main quarries. Other gyp- 
sum operations are conducted at 
Cheticamp, Mabou, Baddeck . and 
Cheverie. Much of the raw crude 

sum is shipped to the United 
tates and calcined there. 

As far as gold mining is con- 
cerned production has tended to de- 
cline in recent years. Nova Scotia 
has long been:a recognized gold 


MINERAL PRODUCTION OF 
Years Ended Septem! 


Minerals : 
Bricks, common 


~“near Stellarton. Coal reserves of! Coal 


Coal 
Coke, produced 


Gold 

Gold bearihg ore 
Gypsum, crude .... 
Gypsum, calcined 
Limestone 


Scotia. The commission’s -report} 1; 


was made public in February in 
1982 and threw much light on con- 


ditions surrounding col wey Oper} Oil, othe 
y 


ations. It dealt extensively with 
ment; of paramount interest was 
its recommendation that wages be 
reduced by 10 ner cent. 

Want Bigger Markets 

But the main difficulty of the 
Nova Scotia industry is the secur- 
ing of bigger markets. Despite large 
coal deposits additional inroads con- 
tinue to be made into the Canadian 
market by importation of coal from 
foreign countries. 

In this respect, however, the Do- 
minion Government extended some 
aid to Canadian coal producers 
early in 1932. In May a new order- 


"> im-council was passed which provid- 


ed that the government would pay 
any difference between the cost of 
United States and Canadian coal 
up to $1 per ton in order to encour- 
age the greater use of domestic 
coal in the manufacture of coke or 
gas. This grant has been respon- 
sible for stimulating shipments of 
Nova Scotia coal to Quebec and 
Ontario markets though its effects 
are not sufficient to find a definite 
reflection in mining activity. 
Within itself, however, the coal 
industry has made t strides in 
improving its efficiency. Electrifi« 
cation of leading mines has been 


' earried out in recent years making 


9 Ces 


vase yheberargnres 


- whining methods, costs and employ-| §* 


Steel ingots 
Steel rails 


Tiles, interlocking ........- Cebee 
Tiles, partition .., 
Iron ore, imported 


: Varied Mineral Resources |= 


forced suspension of operations at 
the Stirling property in Richmond 
County at various other base 
meta! properties under development 
in the province. ~ 

Geographical location caused the 
mineral resources of Nova Scotia 
to be explored before any other part 
of Canada; as early as 1604 iron, 
silver and copper were reported. 
Though many ions of dollars 
have been taken from various 
mines ‘since that time, the prov- 
ince’s minerals will prove a source 
of wéalth for many yéars to come. 


ut Generally 


Out Lower 
The fol ens table illustrates the | dent 


production comparative value 
of = peeteeet in Nova Scotia 
dur hova poor 
ber 30, 1930—1932 

5,792,992 


1980 
*18,075,040 
5,754,502 4,475,005 
566,767 369,373 
342,155 223,685 
20,281 19,584 
1,012 


12,468 
8,279,205 
675 


1981 


548 
5,491,728 
160,460 
700,094 
845,186 
771,378 


*Includes 6,768,000 brick not reported in 1929. 


Game Hunters | 
Go to N.B. Area 
In Fall: Months 


Big game hunters accounted for 
3864 moose and 7,485, deer. during 
New Brunswick’s 1932 hunting sea- 
son, according to returns compiled 
by the Department of Lands and 

ines. These figures show a de- 
crease in the kill of both moose and 
deer as compared with the 1931 
season when 447 moose and 9,594 
deer were reported as killed in the 
province. 

About 4,425 moose licenses were 
sold in 1932 compared with 6,024 
in the preceding year. Deer licenses 


show a slight increase, 11,972 be- 
ing sold as against 11,926 in 1931. 


October Best Month 


An interesting feature of the re- 
port shows that from October 1 to 
15, 36 per cent of the total kill of 
moose was reported; from October 
16 to 31, 13 per cent; from Novem- 
ber 1 to 15, 25 per cent; from 
November 16 to 30, 26 per cent. 


The kill of deer by periods was as 
follows: October 1 to 15, 19 pe 
cent; October 16 to 31, 10 per cent; 
November 1 to 15, 30 per cent; and 
November 16 to 30, 40 per cent. 

Non-resident hunters in New 
Brunswick reported a kill of 30 
moose in 1932 and 238 deer during 
1932, according to the report of the 


}game warden. 


A Trade Mark of 
Distinction 


Having completed 60 years 
of progress Ganong’s have- 
established a mark of distinc- 


tion 


that truly 


stands 


for 


chocolates that are the Finest 


in the Land. 


The Ganong name enjoys a 
most enviable reputation 


throug 


hout Canada—a name 


that stands supreme in un- 
varying quality—a name that 
justly merits the confidence 


' 


of the country. 


~Ganones 
GB) 
CHOCOLATES 


Ganong Bros. Limited 


St. Stephen, N.B. 
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Stanfield’s Ltd., Truro, N.S., oné 
manufac- 


de-| of the oldest and largest 


ver a lower dividend 
earnings being equal to 58 


cents a share on the common stock| p 


on which a dividend of 57% cents 
was paid. 
Link Between Provinces 

New Brunswick Telephone oper- 
ates in. the province of the same 
name, its system connecting on the 
east with the Maritime Telegraph 
and Telephone and on the west with 
the Bell Telephone Co. of Canada. 
Nearly 35,000 stations are in oper- 
ation, of which about half are resi- 
and rural and the remainder 

Capital expenditures carried out 
in the past few years have involved 
the construction of new toll lines, 
erection of exchange buildings and 
the enlargement and installation 
of néw equipment. This additional 


ood capital expenditure is reflected in 


an adverse working capital posi- 
tion, which at the on of 1932 
amounted to nearly $500,000. 


NOVA SCOTIA PUBLIC 
COLD STORAGE 


Nova Scotia Public Cold Storage 
Terminals provide the Harbor of 
Halifax with excellent dry and cold 
stor, facilities for the handling 
of Maritime products, such as 
apples, fish, potatoes, etc. 

Although starting under favor- 
able auspices, subsequent develop- 
ments have not been favorable to 
the company. Large sums of money 
were invested in a quick-freezing 
process for fish. Owing to the ir- 
regularity of supplies and other 
handicaps, this investment was 
never fully realized on. ; 

Public investment interest in the 
company is largely confined to the 
first mortgage bonds which were 
issued in 1928. The Dominion Gov- 
ernment provided 30 per cent of the 
congtruction cost but since comple- 
tion, the plant has not developed 
any appreciable earning power. 

Bond Interest in Arrears 

Interest on the $1,700,000 of first 
mortgage bonds is still in arrears 
since May, 1982. Last year auth- 
ority was given by the bondholders 
to a committee to act in their be- 
half and it is understood that ne- 
gotiations are*in process, looking 
toward a sale of the company’s 
property. Possibilities of a sale. to 
the Halifax Harbor Commission is 
seen in the remarks of Sir Alexan- 
der Gibb who, in his national port 
survey, stated that the plant occu- 
pies harbor properties, is well de- 
signed, and reasonably economical 
to run, so that the commission is 
justified in interesting themselves 
in the possible acquisition. He fur- 
ther stated that all possible steps 
should be taken to prevent the cold 
storage plant from ceasing to oper- 
ate, provided it is not sought to 
saddle the harbor with unjustifiable 
liabilities. 


| RECORD STOVE 


The Record Stove and Furnace 
Co., of Moncton, has a long record 
of progress. Established many 
years ago, the company is one of 
the oldest firms of its kind in the 
Maritime Provinces. 

It has kept pace with the times, 
however, and has beer active in 
installing modern equipment. To- 
day, some of the best stoves for 
coal, wood and gas, manufactured 
in Eastern Canada, are shipped 
from this Moncton plant. 

Distribution is not only confined 
to the Maritime Provinces. Record 
Stove has built up a wide connec- 
tion in Upper Canada and conducts 
active sales campaigns in Quebec 
and Ontario. 


SAINT JOHN 
DRYDOCK 


Saint John Drydock and Ship- 

Iding Co. is one of the reasons 
which go to make the Port of Saint 
John a vital factor in the life of 
New Brunswick. The drydock is 
one of the largest in the world and 
has carried out many major con- 
tracts in its history. 

Saint John Drydock and Ship- 
building, however, has been active 
in dre operations and it is this 
activity which has provided it with 
its chief source of revenue in late 
years. Through its own operations | 
and through those of a subsidiary | 

redging has been carried on con- 
sistently both in Saint John harbor 
other locations. 

The property comprises the larg- 
est graving dock in the British 
Empire. It is situated at the head 
of Courtenay Bay within the har- 
bor limits and adjacent to the port 
of Saint John. | Its facilities are 
most complete “ including easil 

led stagings, gan a 
telephone connections aboard ves- 
séls and at the bottom of the dock. 


SAINT JOHN RIVER 
POWER CO. 


St. John River Power Co., sub- 
sidiary of Gatineau Power Co., 
one and operates soot the larg- 

ayare power opments in 
the Maritime Provinces. Generat- 
ing station at Grand Falls, N.B., 
= an installed capacity of 80,000 


company is 
wholesale distributor of power, 
ut 20,000 a is sold in one 
block to Fraser Companies for use 
a8 motive power in its mills. A 


primarily a 


turers of woollen and 
other lines in the Dominion, was 
able to report ae for 1932 on 
a slightly larger than in the 
receding year, despite the rather 
unsatisfactory conditions which pre- 
vailed in the domestic market. 

With the death of the former 
head of the company, Hon. 

ield, a capital reorganization 

the company was effected where- 
by the old shareholders wére offer- 
ed cash and an interést in a new 
concern of the same name for their 
holdings. \ 

Under the present capital set- 
up. Stanfield’s has i $400,000 
preferred sot and 10,008 shares 
no par value‘common. Earnings 
on the new preferred total were 
$1.82 a share in 1981, and $1.99 in 
1982. No dividends have been paid 
the directors adhering to a poli of 
building up reserves before under- 
taking distribution of surplus earn- 
ings. 


Central Trust Co. 
Look for Good Year 
Business of the Central Trust Co. 
of Canada, with head offices at 
Moncton, shows a gain for the first 
four months of 1933 over the same 
period last year. The company re- 
ports that the guaranteed invest- 
ment account is up 18 per cent, 
while profits are about 10 per cént 
et than for the same period in 


Present prospects are for a con- 
tinuance of improved business dur- 
ing the balance of the year with re- 
turns for the full twelve months 
the best in the history of the com- 
pany... 
The company’s mortgage invest- 
ments are reported to be in good 
condition, with arrears in interest 
almost negligible. 

Interest in Gold Mining 

Good progress is being made by the 
Gold ining Association of Nova 
Scotia, recently formed at Halifax by 
operators, shareholders and others 
interested in furthering the develop- 
ment of gold mining in, the province. 
The president now announces several 
major activities pending, of which 
details will be given later. 


JO 


MONTREAL, P.Q. 
TORONTO, ONT. 


Promote Holstein 
At the recent annual meeting of 
the Holstein-Friesian Association of 
Prince Edward Island it was decided 


, Dealing in 
Unlisted and Inactive Securities 


STOCKS and BONDS } 
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* » Montreal Curb Market - 


HEAD OFFICE: Royal Bank Building, Montreal 


Branches: 


KINGSTON, ONT. 
LONDON, ONT. 
KITCHENER, ONT. 


SHERBROOKE, P.Q. 
HALIFAX, N.S. 
SYDNEY, N.S. 


Private wire connections to all branches and to New York 


Interest 
the summer. 


to hold the annual field day at Tryon 
this year and a considerable amount 
of extension work was arranged for 


acceptable 
collateral 


HNSTON* WARD 


MEMBERS; Montreal Stock Exchange — 
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Chicago, Winnipeg, Calgary, Edmonton, Regina, Saskatoon, Vancouver , 


Building in Saint John 
Building permits to the number of 
87 and to the value of $31,330 were 


issued in Saint John during May. 


~ The Province with its 
Feet on the Ground 


NEW BRUNSWICK — 


—where unrivalled opportunities 
await the Investor, Industrialist, 
Mining Operator, Settler-and 
Vacation Seeker! 


WRITE FOR FULL INFORMATION ON ANY OF THESE SUBJECTS: 


Agriculture 


The climate and soil of New Bruns- 
wick are particularly adapted to 
profitable agricultural operations. 
The average yield of oats per acre 
in Canada during 1931 was 25.5 
bushels. In New Brunswick, the 
yield was 31.0 bushels per acre. 
The 1931 wheat yield in Canada 
was 11.6 bushels per acre, in New 
Brunswick it was 18.5 bushels. A 
similar situation is evident in the 


instances of barley, beans, potatoes, 


turnips and hay and clover. 


The production of apples has been 
steadily increasing. This branch 
of the industry has been encour- 
aged by the provincial government, 
with the result that approximately 
1,000 acres have been set out to 
orchards. : 


The agricultural wealth of the 
province, ~including the value of 
lands, equipment and _ livestock, 
was estimated in 1931 to amount to 


-$158,840,000, while the value of 


agricultural products exceeded 24 
million dollars. The province’s 
particular natural advantages in- 
dicate a substantial future growth 
in this branch of activity. 


Fisheries - 


Only two provinces exceed New 
Brunswick in the total value of 


their fisheries, while this province’s 
catch of sardines,’ smelts, and 
oysters exceeds that of all others. 
The lobster fishery is also particu- 
larly important. 


Minerals 


New Brunswick’s proportion of the 
total Canadian mineral production 
showed a very substantial increase 
in 1982 over preceding years. Coal, 
gypsum, natural ‘gas and building 
stone are now mined in considerable 
quantities. Provincial Mining 
Laws, especially favourable to the 
prospector, add to the province’s 
mineral opportunities. 


Manufacturing 
The province each year provides an 


increasingly favourable location for. 


growing 
population, particularly fav- 
ourable freight rates. Raw materi- 
als are made readily available 
through the continuously open 
port at Saint John, while the sub- 
stantial natural resources of the 
province may be drawn on for this 
parpten. ries acne labour, sup- 

are to meet every 

dustrial need. 


Investments 


The evident stability and f : 
able future of New Brunevies. ie 


. 


dustrial enterprise are indications 
of unexcelled investment oppor- 
tunities. The justified faith of the 
investing public in government and 


municipal securities has already . 


been amply demonstrated in 1982, 
and reflects the sound judgment 
that for security of principle, satis- 
factory return, and appreciation in 
value, New Brunswick investments 
provide an advantageous selection. 


ECONOMY, VACATIONS 
on the 
WARM-WATER 
Coast of 
NEW BRUNSWICK 


Come where your holiday money 
goes further and buys more. 
Good hotels and comfortable homes 
provide delightful home meals and 
accommodation. Wonderful beach- 
es: real bathing: deep and fresh 
water fishing: boating: golf. Many 
fine inland resorts, too. Ask 
about them. 


Official road map, illustrated 
booklets and full information 
on’ request, 


Address Inquiries to NEW BRUNSWICK GOVERNMENT 


BUREAU of INFORMATION and TOURIST TRAVEL 


131 Parliament Buildings 


Fredericton, N.B. 
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EXPORTS DECREASE 


Better Catch Last Year But 
Values Lower — Many 
~ Depend on Fisheries 
for Livelihood 


vast year was an exceptionally 
ey the Nova Scotia fish- 
industry. Fish were none too 


ful, prices were low and a/3. 


enti 

ar number of the power vessels 
that were engaged in 1930 
in fresh fishing were laid up owing 
to the steam trawlers that oper- 
ated from provincial ports land- 
ing sufficient fish. 

e industry also was faced 
with keen competition from other 
and new producers of salt fish. Not 
many: years back, Icelandic, Euro- 
pean and English competition was 
not a factor in the Nova Scotia 
fish operations. Today fishermen 
in those countries are capturing 
and actually have driven out the 
Nova Scotia fishermen from many 
markets owing to their .cheaper 
offerings, made possible by a de- 
preciated currency and a lower 
standard of living. 

Another factor in the marketing 
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ganning curing 
ments is at its highest, namely 
May and June—for the month of 
May a total of 3,472 employees was 
recorded and in June a total of 


The value of the capital invest- 
in the fisheries of Nova 
Scotia in 1981 was $10,232,805, to 
ee eee a prs Aa ves- 
sé e nets and other gear 
used in the primary operations of 


oe and landing the fish con- 
tributed $6,813,124, or 77 per cent, with 


and the fish canning and curing 

industry $3,419,681, or 33 per cent. 

mpared with the p ing year, 

e total capital shows a decrease 
of $1,011,935. 

Lobster in the Lead 

The lobster fishery in 1931 was 

of first importance, with the crab 

second, the market value 

of the lobsters amounting to $2,- 

725,620 and of the crabs to §1,- 

671,201. Haddock was third in or- 

der of value with a total of $1,325,- 


situation, more particularly in the 919 


West Indies, is that the consumer 
of salt fish who are producers of 
sugar, coffee, etc., have had their 
buying powers restricted due to the 
low prices they are getting for 
their products. 

Many Depend of Fisheries 

Though Nova Scotia has made 
great strides in the exploitation 
of its natural resources, many of 
its people and industries are dé- 
pendent upon the sea fisheries. The 
welfare of this branch of economic 
activity, therefore, is of vital im- 
portance to the province. Differ- 
ent proposals have been put for- 
ward to bring about a return of 
more prosperous conditions, but the 
industry, in a large measure, is 
faced with problems over which it 
has no control. 

The exchange situation and the 
decreased buying power of the 
West Indies and other foreign mar- 
kets have seriously hampered ex- 
port trade. In the domestic mar- 
ket low prices have made it diffi- 
cult for the fishermen to secure an 
adequate return on their labor and 
capital investments. 

Working on Solution 

Continued efforts are being 
made to effect an improvement in 
the fishermen’s position. Success 
along these lines would bring about 
an increased buying power for a 
large proportion of the province’s 
population and, in turn, would 
have a stimulating effect upon 
many Nova Scotian industries. 

Output Worth $8,000,000 

During 1931, the latest year for 
which complete statistics are avail- 
able, the products of the fisheries 
of Nova Scotia had a total value 
of $7,986,194. This compared with 
$10,411,202 in 1930 and $11,427,- 
491 in 1929. 

The catch of fish of all kinds in 





Among the principal kinds of 
fish, lobsters, halibut, mackerel 
and smelts show increases in 
quantity caught but decreases in 
market value while swordfish 
alone record an increase in both 
catch and marketed value. The 
other principal kinds—cod, had- 
dock, herring, salmon, and hake 
and tusk, showed decreases in 
catch as well as in marketed value. 

In an endeavor to better their 
position, the fishermen have de- 
veloped the manufacture of a num- 
ber of fish by-products which con- 
tributed, in a small way, to their 


return. 

In 1981, for example, the Do- 
minion Bureau of Statistics report 
the following production of mis- 
cellaneous products for Nova 
Scotia: Fish meal, 10,639 tons; 


fish fertilizer, 64 tons; fish offal, 


4,845 tons; fish oil, 8,715 gallons; 
fish skih and bones, 16,670 cwt. 


Current Values Low 


The manner in which the value 
of Nova Scotia fisheries have fal- 
len off in the last year or two is 
well illustrated by the following 
table showing the annual value of 
fish products: 

$10,213,779 
12,505,922 
10,783,681 
11,681,995 
11,427,491 
10,411,202 
7,986,194 


More Industrial Plants 

There were 1,449 manufacturing 
establishments in operation in the 
Province of Nova Scotia during 1931, 
this being an increase of 147 over 
1930. The value of production was 
$70,679,503; the capital investment 
$129,824,727; number of persons em- 
ployed 16,175 and salaries and wages 
$14,881,673. The cost of material used 
was $33,288,250. 
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on and 1930, this prov- 
ince had 6,183 eee retail merchandise of $104, 146,900, Maile 


the merchandise carried in, stock at the end of 1 
ees: comtarined of 991 establishments 


$19,242,800, 

The general merchandise 
(including department stores) 
sales of $26, 


over $100,000, did a business of $8,519 


groceries made sales to a value of 


was valued at 


volume of retail business 


partment general stores, with sales of 


, while general stores with 


The largést number of stores in Nova Scotia was reported for the 
food group, which was second in volume of geoph establishments 


having sales to the value of $23,799,000. The sa 
16,622,700 and those of meat aoe $4,151, 


totalled 


td the sales of the food storés, the bakeries 


of grocery stores 


the census of industry, had retail sales of $1,637,332 in 1930. 


The automotive 


roup in Nova Scotia did a business of $17,632,500; 


197 filling stations, $1,732,300; and 188 garages, $2,497,000. 


Brunswick's 4 


New 
Preliminary figures for re 


Stores Sell $85,006,300 
1 establishments in New Brunswick, in- 


cluding both rural and urban areas, show that 4,294 stores had sales 


amounting to $85,006,300 in 1930. 


first in amount of business, with sales at 
there were 1,655 establishments, doing a 
960 and th 


of grocery stores were $10,555, 


e general merchandise up was 
1,078,900. In the fod group 
usiness of $14,461,800. Sales 
ose of meat markets $2,265,300. 


In addition to the sales of the food stores, bakeries and dairies had retail 


sales of $858,677. 


Sales of $11,692,500 were reported in the automotive group in which 
38 685,200 sales; 174 filling stations, $1,-| Zsstenrat 
498,000; and 145 garages (which also sold gasoline and oil) did a business 


98 automobile dealers reported 
of $1,431,600, 


PUBLIC DISPLAYS 
GROWING FAVOR 
FOR SWORDFISH 


One-time Menace Proves 
Source of Income to 
Fishermen 


An Atlantic sea-food that has 
leaped Anto popularity within the 
last few years is the swordfish. This 
giant of the sea was looked upon as 
a menace by the old-time fisherfolk; 
today he is a source of revenue, a 
table delicacy and one of the big 
assets of the shore fishermen. 

During the season of 1932 the 
shore. district from .Glace Bay to 
Louisburg, which includes Port 
Morien, Mainadieu, Scaterie and the 
Lorraines, shi to the United 
States approximately 400,000 Ibs. 
of swordfish, boxed and iced, mostly 
to the Boston market. The price 
fluctuated from nine cents a pound 
to three cents. The Fisheries De- 
partment figures the average return 
to the fishermen at about four cents 
a pound. 

Developing Market 

A few small lots were shipped to 
Montreal, where the market is in 
the course of being developed. About 
10,000 pounds were sold in the local 
meat markets for home consump- 
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Output of Energy 
On Healthy Scale 


Electricity generated by 
central electric stations in the 
Maritime Provinces Guries 
the first four months of 193 
amounted to 167,721,000 kw.h. 
This compares with 190,319,- 
000 and 161,983,000 kw.h. for 
the corresponding periods of 
1932 and 1931, respectively. 

While the generation of 
electrical energy has expanded 
on a large scale in ada 
over the. last ten years, the 
Maritimes have not lagged be- 
hind despite the relatively lim- 
ited water power resources. 
Industrial growth has been re- 
sponsible mainly for the 

ater load, but the increas- 

domestic load has been. a 
more important factor over 
the last eighteen months. Both 
the provincially-owned and 
private utilities have been di- 
recting their promotional ef- 
forts along these lines for 
some time with encouraging 
results. 


tion. Ontario and all points west 
of Montreal offered no market for 
swordfish. The hope of the sword- 
fishermen is to find a Canadian mar- 
ket. They stopped fishing last sea- 
son because the Boston market price 
didn’t pay for the gas and gear; 
and millions of pounds of won erful 
fish food were lost to the needy fish- 
erfolk because Canada is not yet 
fish-conscious. 

Japan is a big exporter of sword- 
fish. They trap them there in nets 
and freeze them. In 1931 they sent 
two shiploads to the Boston market. 
The cold storage plants were stock- 
ed with Japanese swordfish and this 
ruined the prices. But the Japan 
fish did not prove popular and the 
experiment will not be repeated. 

Many Boats Operate : 

There are over 300 swordfishing 
boats operated on the Cape Breton 
coast. And in the August season 
as many more tie up in our harbors. 
Many big boats come from Glouces- 
ter; Lunenburg sends a fleet and 
Canso and Newfoundland have reg- 
ular fleets thai spend the-seasons 
in these ports. The American boats 
come in just for shelter; they take 
their catch direct to Boston. The 
Canadian boats sell their catch to 
the local buyers. The big United 
States fish firms have buyers on the 
wharf and there are several fast 
steamers that freight the fish to 
Boston. 

Very few were marketed for sev- 
eral years until the demand and the 
big prices offered encouragement to 
the ermen to equip themselves 
with ms and fast boats. The 
catch at Glace Bay, the hub of the 
fishing grounds, has: grown from 
ae 10 fish in 1918 to 100 a day in 


The swordfish is harpooned and, 
like the trout, has a fighting chance 
—- the fisherman. In August, he 
schools off the Cape Breton coast 
and when the sun shines, he “bel- 
lies-up” on the surface. The look- 
out spies him; the boat speeds, and 
the harpooner in the bow throws his 


Angling Joins Hands 
With Big Business 
Salmon fishing in New 
Brunswick is now in the class 
of big business. According to 
Leo Dolan, director of the 
Provincial Bureau of Tourist 
Travel, the capital investment 
in New Brunswick’s 298 fish- 
ing camps and club houses, 
og ment and improvement 
0 kinds, totals $985,000. 
The estimated capital value of 
private riparian rights on 
these streams is ,000 or 
a total capital value of $1,- 
585,000. 
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son and included in general 
expenses, maintenance charg- 
es, food supplies, etc., the 
sum of $922,523 was ex- 
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NEW BRUNSWICK 
HIGHWAY OUTLAY 
DOWN LAST YEAR 


Over $2,600,000 Spent in 
Maintaining 11,822 Miles 
of Road 


Construction and maintenance of 
New Brunswick’s highways system 
resulted in the expenditure of $2,- 
625,325 during 1932, according to 
the annual report of the Depart- 
ment of Public Works. , 

Road expenditures in all branches 
were necessarily greatly curtailed 
during 1932, being 37 per cent lower 
in 1931 and 66 ae cent under the 
peak year of 1930. ‘ 

Ex itures for the past year 
are classified as follows: ordinary 
roads, $273,769; municipal roads, 
$71,656; patrol work, $312,919; main 


7,358 1,114 


LLLLLLA 


LLAMA hhh hhh 


4. Mh hhh 


stores” and the amount of business 


A ral summary of the retail merchandis iness i- 
990 follows hereafter: - - prenee 


77 | value. 


fish accounted for the drop in total 


3| carried on to a considerable extent 


1,221 1 
16,388. 1/723 
85,006 1,556 


8,121 


trunk permanent roads, $605,120; 
secondary and branch permanent 
roads, $1,261,861. 
Spend on Maintenance 

A comparatively small amount of 
permanent highway construction 
was carried on during the past year, 
only work found to be absolutely 
necessary being done as well as that 
carried on an unemployed relief 
measure. 


Due to the very considerable de- 
crease in local and foreign traffic 
on the provincial highways during 
the past season, patrol operations 
were curtailed consistent with the 
traffic on the various individual sec- 
tions. 

Place Highway Signs 

The Department of Public Works 
continued its policy of erecting and 
replacing various types of road 
signs. The numbex of signs placed 
in position in 1932 
railway crossing si 


8, 28; —— 
direction signs, 513; i 


school signs, 


and this branch of the fisheries add- 


86} ed approximately $275,000 to the 


total value of the fisheries for 1932. 
The chief source of the annual 
return from the Prince Edward 


as $128,859,472. 
hands employed, receiving $12,706,- 
897 in salaries and wages. The cost 
of raw materials used was $25,681 


The processing of fish is $56 


Easy Fruit Shipments E 

The first crate of strawberries f 
the Annapolis Valley went fo 

on June 12th, which is believed 
be a new record for early shipment. 


Another Triumph for 4 


Wallace Refrigerators 


For their magnificent new food-store in the Roy Building, 
Halifax, Dominion Stores Limited once again placed the seal 
of their approval upon Wallace Commercial Refrigerators 
— and we had the pleasure of supplying 3 nine-foot Refrig- 
erator cases, a Fish case and Sink, a Walk-in Refrigerator and . 


a Reach-in Refrigerator. 


The entire installation, decorated to match the néw green 
color scheme of this ultra-modern store, was completed in 
our plant within seven working days. 


Full information regarding Wallace Commercial 
Refrigerators and Display Cases will be gladly sent 


to merchants on request. 


Wallace Manufacturing Co. Ltd. 
3 SUSSEX, N.B. 


other signs, 107; posts reset, 553. 
At the end of last 


year New/ secondary trunk hig 


as'as follows: | caution signs, 385; town signs, 55;| divided and classified as follows 


main trunk highways, 1,388 miles 
" - hways, 3,247 


196; route numbers, 575; checker) Brunswick had a total mileage of all| miles; branch or by-roads, 7,187 
board signs, 51; town markers, 36; roads in the province of 11,822, 


’ 


miles. 


ATLANTIC SUGAR REFINERIES, 


LIMITED 


Saint John 


New Brunswick 
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CAPITAL EXPANDING 


Government Survey Indicates 
-. ~ Importance of Industrial 
ae Operations in 

ag Area 


- Industrial operations in the Mari- 
times, in common with those in 
_ other economic areas of the Domin- 

ion, have been on a restricted basis 
aver i year or two. Unlike 
- other sections, however, Maritime 
industrial activity did not slow up 
until long after it had been apparent 
in the rest of the country. 
Past records have shown that 
business conditions usu- 
' ally leg about six months behind 
rest of the Dominion. In other 
% oy! boom come neoee lant pee a 
year longer, ey do not com- 
mence until they have become well 
established elsewhere. 


Maintained Position 
_ Until the end of 1931 industrial 
conditions in the three Atlantic 
vinces were above the normal 
No particular reason is a 
tributed to the lateness with which 
the Maritimes felt the depression, 

Sed over the past decade in- 

l exploitation of the area has 
' reated a wider diversification of 
_ Manufactures so that it was pos- 
sible to maintain relatively high 
level of activity despite adverse con- 
_— in other parts of the Domin- 

n. 

' The last’ eighteen months have 
not been favorable ones for Mari- 
time industry. With the possible 
exception of the oil and sugar indus- 
tries, operations have been curtail- 
ed athird or more. This has result- 
ed in an increasing amount of un- 
employment and financial embar- 
rassment for more than one com- 
pany. Steps have been taken to 
meet the changed conditions. In 
some instances managements antici- 
pated the change and planned their 
seeestions accordingly. Taken as a 
whole, industry’ in the Maritimes 
has come through the depression as et 
"well as in other areas, probably bet-| Fish curing and packing «...2.0.0... 
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duction and sawmills which 
sixth 










only 14.7 per cent. 
Capital Near Record 









vested in Maritime man 
totalled $262,703,487—the 

























leading indust 







187,277. 






etc., with $9,121,121; primar 















ter in that they did not engage in| Primary iron and stee) ..........00 
oe the over-confi nt. expansion com-| Central electric stations .......+00++ 
mon in other provinces. eee ee eet tes artes 
Industry is Important Butter and cheese ........ Reese evec 

While the industrial situation in| Biscuits, confectionery, etc........... 





~ the Maritimes is not as pleasing] Bread and other bakery products® ... 
~< “ one alent _— in these avy it} Other leading industries 
oes not do minimize ,the im- 
portance of manufactures in -the| 7?74% LEADING INDUSTRIES .. 
economic life of the area. Forestry| TOTAL, ALL INDUSTRIES ........ 
and mine operations have been de- 
veloped on a wide scale, but indus- 
try has come ahead in late years 
and now occupies a position of front- 
rank importance. 
Drop 15 Per Cent in 1931 
. The latest Government report on 
_ + Maritimes manufactures, covering 
- 1931, shows an output valued .at 
130,025,897. This is a decrease of 
23,500,252 or over 15 per cent 
when compared with the returns re- 
~ ported in the preceding year, ac- 
cording to a statement issued by 
the Dominion Bureau of Statistics. 
industries, however, were not 
as severely affected as these fig- 
ures would indicate. Drastic de- 
clines in the value of raw materials 
with consequent decline in the value 
= of finished products accounted for 
8 a part of the decrease. The 
cae ue of raw materials used in 
~ 4931 was $61,269,473 compared 
with $80,950,269 in 1930. 
Interpret Labor Figures 
= _—_—cThe total number of persons em- 
ae pert in manufacturing operations 
= inthe Maritimes was 30,452 in 1931 
~ , or 11,094 fewer than in 1930. Sala- 
= . ries and wages paid them totalled 
=. $28,397,692 or a decrease of $4,- 
* $916,545 from 1930. It is pointed 
out by the Bureau of Statistics that 
the large decrease in the number 
of employees in 1931 is not due 
: entirely to the decline in manufac- 
Se ing production, but in part to 
=  . the change in method of oompating 
the average annual employment o 
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establishments in Prince 









$4,019,288, employed 




























duced amounted to $4,136,576. 
decreased by $118,390 or 2.7 









































explanation). 
crease of $577,330, 









Nova Scotia Total Off 
$129,824,727. 


Employees, 


amount expended 
$33,288,250. 































Maritimes, show a proportionately 
decrease in the number of 
employees in 1931 compared with 
the decrease in salaries and wages 
paid, while industries that operate 
throughout the entire year are not 


ading Maritime indus- 
tries, fish curing and packing which 
ranks second in gross value of ae 
ran 

both seasonal industries. 
For this reason the number of em- 
ployees engaged in the manufactur- 
ing industries of the Maritime Prov- 
inces declined 26.7 per cent while 
salaries and wages paid declined 


At the end of 1931 te capital in- 
actures 
second 
highest total ever reported. The 
number of plants in operation ag- 
gregated 2,611, a new record, while 
the gross value of production was 
$130,025,897. This compares with 
an output of $153,526,149 from 2,- 
493 plants in the preceding year. 
From a standpoint of value of 
production, pulp and paper was the 
in the Maritinies 
during 1931 with an output of $18,- 


Next in order come fish curing,| 709 
iron 
and steel with $8,215,412 and cen- 
ls 


*Includes sugar refineries and yetroleum products. 


In breaking down the returns; the 
bureau reports that manufacturin 
Edwar 
Island in 1931 numbered 290, an in- 
crease of 23 from the previous year. 
They had a capital investment of 
1,170 people 
who were paid $809,122 in salaries 
and wages, $2,349,367 was expended 
for raw materials, while the value 
of the finished merchandise pro- 


Compared with 1930 production 


cent, while the number of people 
employed also showed a decrease of 
885 or 43.1 per cent (see foregoing 
The capital invest- 
ment, however, registered an in- 
ut the cost of 
materials decreased by $197,460. 


Nova Scotia reported 1,449 indus- 
trial plants in 1931, an increase of 
147 over 1930. Despite this increase, 
production decreased from $85,802,- 
921 to $70,679,508. Capital invest- 
ment decreased by we 
salaried and otherwise, showed a 
decrease of 4,894 at 16,175. Sala- 
ries and wages dropped to $14,881,- 
678 in 19381, a decrease of $2,656,017 
and the cost of raw materials also 
decreased by $11,217,928, the total 
in 1931 being 
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Little time was lost following the| reconstruction. Tie results are;the most modern facilities for the 
disastrous fire which in 19381} shown in the above p 
destroyed the docks and wharves 
at Saint John, N.B., in commencing ' port is rapidly 


icture. handling of freight and passenger 
rtant Maritime | vessels. 
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FISH INDUSTRY 
ADDS $4,156,240 
TON. B. INCOME 


Returns Show Relative 
Stability For Some 
Years Past 


New’ Brunswick’s fisheries in 
1931, the last year for which com- 
plete statistics are available, had 
a total value of $4,156,240. This 
compared with $4,853,575 = i: 

e de- 










































$4 

and $5,935,635 in 1929. 
cline in the aggregate value of pro- 
duction is accounted, in some meas- 
ure, to the lower values prevailing 
in domestic nd export markets, 

First in order of value in 1931 was 
the lobster fishery, with products 
valued at $1,376,257, an increase 
over the preceding year of $169,261. 
The value of the lobster products 
comprises lobsters shipped in shell, 





HON. L. P. D. TILLEY 


$738,225; canned, $627,860; lobster 
Newly appointed premier of New| Meat, $8,950 and lobster paste, $1,- 
Brunswick. 222 é 


Sardine Catch Important 
_ The sardine fishery is second in 
importance with a production in 
1931 valued at $837,210. The can- 
ned product is the principal form in 
which the sardine catch is marketed. 
Salmon is third with a marketed 





tral electric stations with $7,155,- 


Salient particulars of the 10 léad- 
ing industries in the Maritimes in 


Plants Capital Cost of Gross Value ; 

No. Invested Materials of Products | Value of $457,751 in. 1931, and smelts 
$ ; $ $ fourth with $415,975. The catch of 
12 62,633,617 6,861,370 18,187,277 smelts was greater than in 1930, but 

469 5,812,060 6,092,416 9,121,121 | 4), k 

6 - 18,480,500  . 8,427,289 8,215,412 | the marketed value was less. Other 

181 60,012,519 tas 1,165,700 kinds of fish showing an increase 

447, 8,881, 6,801,593 | j i 

942 12,935,579 3,492,930 6,110,659 ps bo tae cod, herring, tom cod 

100 2,557,251 3,270,736 4,931,956 | 2G Shad. : ; , 
23 6,698,680 1,673,264 4,613,192 tone hag ~ all Rint in 

,762, 598,524 3,520,901 | New Brunswick in 1931, according 

149 1,935,128 1,556,287 3,287,499 : : 

4 17,714,033 12,070,064 18,228,441 to returns compiled by the Domin- 
Rei AR ae aoe: }ion-Bureau of Statistics, amounted 
1,898 202,988,822 42,874,542 90,173,751 | to 1,140,878 cwt., of a value to the 
2611 ° 262,708,487 61,260,478 180,028,807 | LShermen of $2,006,785. This com- 


pares with a catch of 1.244,824 cwt., 
with a value to the fishermen of 
$2,520,230 in 1930. 

More Capital Invested 
_ The capital invested in the fisher- 
ies of New Brunswick in 1931 was 


—————]_— 


209,818, a decrease of 52 in the 
number of establishments and: $8,- 
258,444 in output from the previ- 
ous year. The capital investment 
fell from $140,611,530 to $128,859,- 
472. The total number of employees 
was 13,107 or 5,315 fewer than in 
1930. Salaries and wages also de- 
creased by $2,281,544, the total be- 
ing $14,988,441. The cost of raw 
materials dropped from $33,897,264 
in 1930 to $25,631,856 in 1931. 

In 1931 the pulp and paper indus- 
try led all others in production with 
an output of $13,409,525, or almost 
24.3 per cent of the total. Saw- 
mills followed with an output of $3,- 
534,442, followed in order by cen- 
tral electric stations with $2,931,- 
097; fish curing and packing with 
$2,351,659; coffee, tea and spices 
with $2,229,186. 


Halifax Takes Lead 


Halifax was the principal manv- 
facturing city in the Maritimes in 
1931, producing $14,107,640 in 
finished merchandise, followed by 
Dartmouth with $12,627,690. 


_ Following is a list of the principal 
industrial centres in the Maritimes 
for 1931, together with the number 
of plants, capital invested, cost of 
materials and value of finished 
products: 


value of vessels, boats, nets, traps, 
piers and wharves, etc., engaged in 
the primary operations of catching 
and landing the fish, $3,890,629; in- 
vestments in fish canning and cur- 









Insurance Sales 
Easier This Year 


Volume of life insurance 
written in the Maritime Prov- 
inces during the first quarter 
of 19383 was between 18 and 
19 per cent less than for the 
corresponding month of 1932. 
For the Dominion as a whole, 
life insurance sales were 
off around 25 per cent in com- 
paring the first quarter of 
1933 with that of 1932. 


The dollar value of life in- 
surance written in the three 
Maritime Provinces for the 
first three months this year 
amounted to $5,601,000. This 
compares with $6,877,000 for 
the same period a year ago, a 
drop of only $1,276,000. 


Ga ree 





per 


































wage-earners. Between 1925 and oe in N.S Plants Capital Costof Gross Value 

1980 the average was obtained by|. The principal industry in N. S. No. Invested Materials of Products 
summing the averages of individual |from a standpoint of production is : $ $ § ' 

plants, based on the number of|that of »prim iron and: steel.| Halifax, N.S. -....-s2+0ssesseseeees 118 21,701,141 4,908,869 14,107,640 

ee, months in actual operation and not Production in 19 1 amounted to $8,- Saint Joe, NE. ee eee eeerseseeesens ne ae etl eer ree e 12,627,690 

"© by dividing by 12 the sum of: the | 215,412, or a decrease of $3,598,822) Sydney, N.S. ........00........, 36 akiah ase ROR IG? fBaod aes 

monthly employment figures. The | from the sueres for 1930. The fish Moncton, A, .ne¥edaabedastios hesea 51: 7,839,412 2,804,880 6,723,864 

latter method was employed in 1931 industry fo ows with an output of oes e Pee ee ees eeeeseeseces 4 9,032,560 3,654,464 5,703,298 

Me Ceveby affecting the ane "| $5,901,891, or $1,700,768 less than| pxtTPOcl NS. --.s.seecessececeese 9 17,596,064 1,723,528 4,884,944 

S y g average an-|$ : 4 2 y MED. Zophe oc'vspevtm coon 11 16,383,961 1,672,051 3,594,178 

~ nual employment as well as the| inthe previous year. Pulp and paper gress, MOEN) bcs + Ssadte ts asus canbe 27 3,344,489 1,491,034 2,948,409 

average wages paid in seasonal in- is the third largest in: ustry with A . egg MGS cep tebousevcckalss 19 2,357,423 1,094,183 2,579,821 

: S : in onl ¢ $4,777,752, followed by | Ammerst NS. oI 25 6,032,063 926,384 2,239,597 

dustries, such as fruit canning, output of $4,777,752, followed by| New Glasgow, N.S. -1..77.7°°7°°"7 29 2,926,134 579,000 1,858,461 

vegetable canning, fish canning,| central electric stations with $3,- Charlottetown, P.EL. ...eseecseses 36 2,157,910 “ 872,542 1,765,850 

sawmills, etc. 954,158. Fredericton, N-B. spose duvendapaere 29 2,511,552 596,866 1,411,142 

a Seasonal Industries Influence N. B. Feels Change Yarmouth, N.8.\<..cs.iicswscccsccs , Stars aaa. Tana 

ek, Provinces where seasonal indus-| New Brunswick’s 872 plants had poitows, NAB. ...scccscecesccesecee 3 2,238,272 741,455 1,252,298 

. "5 tries predominate, like these in the a production in 1931 valued at $55,- moe malts, ae Seer eeeesecvecceee il 15,225,922 97,904 1,119,017 

alternates Rereeceatetenenentelaaeeietatataneiaeenaee . Bathurst, NB. s..sipeesssescesceee 16 9,027,821 560,279 1,059,870 

ee —_— -“ pM vscllotesdeveddancc ddebe il 637,135 350,239 758,095 

TOTAL, TWENTY LEADING CITIES __ - 

Q li t S a AND TOWNS, BTC. shee has esau 619 183,287,849 44,389,320 88,976,270 

Uuaill UPVIVES |) ensign aa Se, 

Y PROVINCES .........ccccsecece 2,611 262,708,487 61,269,478 180,025,897 


A good name is the 
fruition of character and 
integrity. It survives 
reas maintained qual- 
ity. , 

For seventy-seven iy 
the experience, skill and 
integrity of three genera- 
tions of stove makers have 
maintained the character 





















and leadership of “Record” 
products. 
“Record’s” quality  sur- 


vives as a living tradition, 
for, at no time in our his- 
tory, have we been in a 
better position to give our 
customers real, genuine 
values than today. 
€ 
’ We offer a complete line 
of estes Quality ” 
ranges, furnaces, wood 
and coal circulators and 
heaters for your every 
need. 


Write for Particulars and Pamphlets 


Record Stove & Furnace Co. Ltd. 


Manufacturers of h Grade Steel Ran Cast 
Pipe and Pipelese fi Cast Furnaces, Seeceoune ae. 


MONCTON . . NB. 
Products — Good for a Lifetime! 


































Quebee Holds First Place 
- As Nova Scotia Coal Outlet 


Quebec continues to hold first place as the leadi 
: ova Scotia coal. Returns for 19 2, compiled by the Mens Bec 
: overnment, show sales totallin 8,359,279 tons, of which 1,649,755 
= stad te 1OSk ean ee is is a smaller amount than was 
ae ta — ratio of Quebec marketings to the total 
_ After the domestic market, New Brunswick i i 
inpertent outlet for Nova Scotia coals. Large oo an 
or ship bunkering purposes, while Newfoundland and Prince 
ree Island absorbed about 150,000 tons between them in 1932 
se is intresting to note from the following table that sales to New- 
decline In donvot rent abarply = the last three years. 
n mption a i i 

the restricted industria] soataslaer: ae ne een t 


1931 
1,404,026 





















































Saet at Gan ett. trates a 
Labrador See OOO e eee “— "BIB Cee 
Bunker ......sscecscecee 228,949 174,236 112,078 















4,315,429 





$6,125,993, apportioned as follows: |? 






New Docks Rise From Saint John Fire Ruins — 


Average Over the 





















oh Names, 00 . ‘L218 1,164 | Can’t Pay Tax-Free Bonds ford, from a ruling in lower courts. 
Number of tenants ....+++++++++ 1,055 98 | As Income Tax Free Divs. | The *ppellant was assessed $4,798.10 
0,000 in Victo 
Vorer Acreage, 1991 entuie bende peld ode te eee) oe A= 0m 920000 is ry 
, land axee of the country av. er Tron poration in the form of dividends are bonds paid to him as dividends by 
Acreage in farms ..... eocteoee 4,302,081 4,151,596 | not exempt from Dominion income | Waterous Ltd., of Brantford, in 1928. 
Acreage per farm ..+.++ss++++ 109.07 a tax, according to a recent decision by| Protest was made, at the time of 
Acreage owned .......++ ooeee Anse 3,9 <a the Supreme Court of Canada. By} payment of the tax; to the Minister 
We OE CEE PED. suse sebove 137,861 172,186 | this decision the Supreme Court af-|of National Revenue and later 
— oes aay wantdenes "682 1.653 | firms what was considered a fore-|the Exchequer Court. Both ruled 
P.C. of total acreage ocousied.. % . 19.68 $2.08|,gone conclusion by many observers| against allowing exemption of tax- 
improved ......- e $12,444 1,274,518 | of the case. free bonds when paid by & company 
P.C. of all improved land ...... 96.19 95.72) The decision was made on an ap-| as dividends. The Supreme C 
OS ie of improved land 21.41 39.14 | Peal by D. J. Waterous, of Brant-/ confirmed the two previous decisions, 
Farm Values, 1931 
WER ae #2,514.500 77,060,800 
Averene par aoe of lead’... tis tase ‘ 
fge ot land (exclonive of bldgs.) @ 96,624,000. 38,380,30 Serving Canada’s M 
Viet tees crore 979 s«1.128 e ing hadas ost 
Average per Ocre .....++++-++. 8.98 9.24 
Velue of buildings . SrOnete bs 3.500 38,680,500 ois 
eee tea eh ois eR Thriving Industry 
Farm Mortgage Debt, 1931 ; 
dadaeges 677,564,108 4,880,600 6,604,400 6,512,300 : f 
No. of farme ea ik No 244.20 4265” Aor! 5.889 = great mines of Northern Ontario and 
es WE WOUES bichn: s coenecenens 2 iy 
Na ob cence anh ask cuieis... Mee 654,279 «= 12,681 88,889 = 33,097 Quebec are vitally dependent upon hydro- 
Teekes aaa ere % 31.32 33.71 10.40 (17.94 electric power supplied by Canada Northern 
Ratio of cacrtgage to valos of alt, SEL bbs / LE Power Corporation. Increasing gold produo- 
all CORRE ee Tete tees % 6. « * tion from t and . 
rae cussunt ot omte ‘udbesenas $ 54,360,600 198,740 1,296,870 1,161,720 increased power demands. ’ 
Taxes per acre ¥ one nad ee s 43 17 30 29 
enced titan. onpecs Seeds $ 80 27 1.60 91 We recommend 
ing establishments, $2,235,364. Total) Patent Leather Exports Gain Canapa NoRTHERN Power CoRPORATION 


capital shows an increase over the 
previous year of $198,350, while the 
number of establishments in opera- 
tion increased from 162 in 1930 to 
165 in 1931. 
. Annual Values Steady 

The relative stability of the fish- 
ery industry of New Brunswick is 
shown in the. following table giving 
the ye the production from 


$4,685,660 


1928 cccsccccccccccvcccccessces 4,548,535 
1924 eeeeeeeereeeee Cee eeteeee 5,383, 
1925 sccccecscccceece eeeeeteees 4,798,589 
1926 SSCS SCRE ETE CEH Eee 5,825,478 
1927 cesccccccccesecsccvesesess 4,406,673 
1928 ..ccccesccsvescescs fees 5,001,641 
1929 secceceeee Oeerceerseeeseses 5,935,635 
1980 ..ceccvesccescrosensvecees 4,853, 
GOL cicccccediccccvcdescdevece 4,156,240 





three Provinces is $1,265 Per Farm 
Mortgaged, While Dominion Average is $2,775- 





























809 | ported to United States in the past 


675 | both the United Kingdom and for- 
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Limited 








to All Chief World Markets 


5% BONDS . DUE 1953 
Canada has replaced United States Pri 
as leading exporter of patent leather t To yield about 6.13% 


to the United Kinet, Bow trade * 
returns show, and the increase is F wll per tie nad , 


NESBITT, THOMSON 


Imperial Conference agreements. In 
and Company Limited 


addition to increased exports of 
105 Prince William Street, Saint John, N.B. > 


patent leathers, certain classes of 
calf leathers have also gained in 
Branches in all Principal cities of Canade 


export to Great Britain. 
Leather exports to foreign markets 
have also gained, the amount ex- 


fiscal year being actually larger than 
a year ago. Export figures for April 
and May tkis year indicate a fur- 
ther increase in leather exports to 


eign countries. 


o! 
uC OMINION” Coal te Ithas ado ng Ontatio’s largest ea 
wih ow oot aloe “I austries, 0d DM of imported bbicaminon 
fewer stoket Sao jot the 82 of ss 
y nokelesslY Coal, 
; be burned - coal. ‘ ON” ‘isos 
macie seokers- Requires When you to keep 
mncelsénr nornse PROPS arg jn the stay 19 ing power of 
sicore precautions oe liars y vcreasing te brie rofscrared 
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ONE ofa series of advertisements now appear- 
ing in Toronto newspapers to promote the greater 
use of Nova Scotia Coal by Ontario industries. 


DOMINION STEEL AND COAL CORPORATION 


Executive Offices: Canada Cement Bidg.,-Montreal, P.O. 
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m a ruling in lower courts, 
llant was assessed $4,798.10 
tax on $80,000 in Victory 
id to him as dividends by 


s Ltd., of Brantford, in 1928. 
was made, at the time of 

of the tax; to the Minister 
bnal Revenue and later to 
hequer Court. Both ruled 
allowing exemption of tax- 
ds when paid by & company 
ends. The Supreme Court 
d the two previous decisions, 
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| Unemployment Measures. 
Call for Credit Increase 


| Royal Bank Monthly Letter Discusses Legislation 
in United States Designed to Stimulate 


NTREAL—Govern mental 
spoons to relieve unemployment 
by undertaking new public works 
must inevitably prove ineffective 
if the work is undertaken without 

a corresponding increase in 
volume of credit outstanding, ac- 
cording to the monthly letter of 
the Royal Bank of Canads dealing 

rimarily with business conditions 

Ih the United States. .. 

‘After pointing out various signs 
of increasing tempo in business 
conditions, the monthly letter re- 
fers to the legislative steps taken 
by the Federal Government to 
stimulate the volume of trade. 

Related to Money 
he letter states that most of 
os measures taken to stimulate 
industrial activity are peculiarly 
related to those dealing with mon- 
ey and goes on tosay: 

“Since the price level is largely 
dependent’ upon the ratio between 
the effective volume of money and 
credit on the one hand, and industrial 
activity on the other, governmental 
measures to relieve unemployment 
by undertaking new public works 
must inevitably prove ineffective if 
the work is undertaken without a 
corresponding increase in the volume 
of credit outstanding. If*such activi- 
ties are undertaken when the volume 
of credit remains constant, or is 
actually being diminished, it follows 
that part of the existing volume of 
credit is, in reality, diverted from 
industry and commerce to govern- 
mental purposes and that n» im- 
provement in total activity will 

sult. 
rn the other hand, when business 
confidence is at as low an ebb as 
has been reached during this past 
year, it is doubtful whether credit 
measures alone will produce increased 
prices and increased business. Under 
guch conditions an increased volume 
ef credit proves redundant. With 
these factors in mind it is necessary 
to realize that the measures which 
have been passed to stimulate busi- 
ness havé been accompanied by other 
measures| which give authority for 
the required increase in the volume 
of credit} The expectation that the 
credit and production factors will 
be kept abreast has made the activi- 
ties of the administration at Wash- 
ington pe@culiarly effective. A like 
process of reasoning classifies reljef 
measures junder this heading, since 
relief measures, which do not provide 
an increased volume of credit, tend 
to divert| funds from industry to 
government bonds, the proceeds of 
which are} used for relief, and thus 
to reduce rather than accelerate busi- 
ness activity.” 


ral fn is Centred 


General) financial 
throughout the.world, says the 
monthly letter, seems to centre-up- 
on three| points: will the action 
taken we rising prices in the 
United States? Will the rise ‘in 

rices be} held within due bounds? 

inally, what will be the ultimate 
influence of this legislation upon 
gold prices? tk 

In presenting current opinion of 
these points, the Royal Bank letter 
has the following to say: ‘ 

“Up to the present time the rise in 
prices has been in anticipation of 
the results of promised action. A 
number of the measures designed to 
restore confidence are deflationary 
in character and without some count- 
ne influence would have pro- 

uced a further decline in prices. 
Their influence has been more than 
offset by the promise of steps de- 
signed to raise prices. If the antici- 
pated measures do not materialize, 
the full force of the deflation will 
reassert itself. There is little ground 
for doubt, however, that the pur- 
chase of United States government 
securities at some rate such as $100,- 
000,000 a week, together with a pos- 
sible announcement that this policy 
will be continued until prices have 
risen an advanced level, would 
produce ‘a higher price level, particu- 
larly if such action is taken in con- 
junction with substantial govern- 
mental expenditures on public works. 


discussion |' 


Activity oe 


TT 
From Our Own Correspendent . 


“The influence of the additional 
volume of avaliable credit will make 
itself more and more effective as 
os activity increases. It should 

fo sen that a three billion 

cash reserves 

' uce an addi- 
tion of some thirty billion dollars to 
the total credit structure when the 
banks are again functioning in a nor- 
mal manner. The plan is on a scale 
more than adequate to produce the 
results desired, and in all probability 
would not have to be carried out in 
its entirety. It should be pointed out 
that the contemplated volume of 
circulation in the United States is 
adequate to produce a price level 
much more than three times as high 
as that which prevailed in 1926, with 
the present volume of production. As 
prices rise, however, the volume of 
production will increase rapidly and 


the contemplated volume of currency ed 


would prove sufficient to produce 
Beieen Feeneee twice as high as those 
0 ° 


Fear of Inflation 

_ “The fear that prices will rise so 
rapidly as to get beyond control was 
responsible for the undue decline in 
the gold value of the United States 
dollar. With the embargo on gold, 
the value of the United States dollar 
fell to 18 per cent less than the 
value of the corresponding amount 
of gold. This might be interpreted 
as a further decline in world gold 
prices since . general commodity 
pene in the United States have risen 
y only 4 per cent. The rise in price 
of the commodities of importance in 
foreign trade, however, has been quite 
rapid so that the net influence of the 
action taken by the United States 
has been distinctly beneficial. 


Point Out Dangers 

“It is this possibility of a dispro- 
portionate fall in gold prices, which 
may an indirect result of cur- 
rency expansion, that constitutes the 
danger against which deflationists 
have been warning the world. It is 
only by means of currency expansion 
at a slightly greater rate than ex- 
pansion in production that an effec- 
tive price rise can be secured, and it 
is only by this means that. dollar 
prices can continue to increase with- 
out precipitating a further decline in 
gold prices. Moreover, if the new 
gold supplies of the world are 
diverted to the few countries now 
remaining on the gold standard, a 
rise in gold prices must take place. 


. Capacity to Control 

“The remaining question is that as 
to the capacity of the government to 
prevent an undue rise in prices carry- 
ing the price level far above that of 
1926. To the extent that the new 
credit is created as the result of the 
purchase of government securities by 
the reserve banks, the sale of a like 
amount of securities will permit the 
reserve system to curtail credit. It is 
for this reason that some of the best 
economic authorities hope that the 
United States-will eonfine its price- 
‘raising efforts’ to an open market 
policy. aqunwemtnep i . 
Question of Gold 

“International financial authori-. 
ties seem to hold the uniform opinion 
that there should be.no resort to 
changing the weight of gold in ‘the. 
dollar unless there is international 
agreement to do likewise, Without 
doubt the difficulties in preventing an 
undue rise in prices would be greatly 
accentuated if the value of the dollar 
were once changed. Some time ago 
John Maynard Keynes suggested that 
if the Federal Reserve Banks of the 
United States were given the power 
to regulate the volume of reserves 
required by the member banks, this 
authority would give the reserve 
banks a leverage for the control of 
the price level. At the time the sug- 
gestion was made it was quite evident 
that a reduction in reserves would 
permit an expansion in credit tend- 
ing to raise prices. If it is the pur- 
pose of the United States Govern- 
ment to stabilize prices at about the 
level which prevailed in 1926, it is 
most important that the means to 
secure such stability be studied with 
great care in order to prevent the 
rise in prices getting out of hand. 
The necessity for particularly power- 
ful means of control will be greatly 
increased if the gold value of the 
dollar is changed.” 


Maritime Farmers Favor 


Use of Farm Appliances 


Farm mechanization has made 
great strides in the Maritime Prov- 
inces in the last decade, judging by 
returns compiled by the. Bureau of 
Statistics. Although the average 
size of farms in the Atlantic prov- 
inces is less than that found in 
other parts of the Dominion, this 
has proven no barrier to the intro- 
duction and use of motor trucks, 
tractors, gasoline engines, electric 
motors and other forms of farm 
equipment. 

Nor have the Eastern farmers 
been backward in taking advantage 
of the comfort and convenience of 
electricity, radios or telephones. In 


some instances, of course, it is not 
a | 


Total namber of farms ...+.-++ 


FARM MACHINERY 
Num 1 
Number, 1921 


Automobiles CORO COEEOE EOE E Hee teres 


possible at this stage to provide 
some rural areas with telephones, 
or electricity, but where it is pos- 
sible to provide these conveniences 
at reasonable cost, the farmers have 
not been slow to avail themselves of 
the services. 3 

The accompanying list covering 
farm facilities and types of farm 
machinery reported by Maritime 
Farmers in 1981 will be found of 
interest in conveying an idea of the 
extent to which labor saving de- 
vices are in use. Complete returns 
were not received by the bureau, 
but those reporting provide a valu- 
able cross section of conditions in 
the three provinces: 


39,444 


' 10,297 


, 198 
— 3,464 


Farms reporting, 1931 
Farms reporting, 1921 
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Number, 1931 


Farms reporting, 1931 


Tractors ... 


Number, 1931 
Number, 1921 


reporting, 1981 
Farms reporting, 1921 


Gasoline engines ....0sseseeee+++++ 
Farms 


- ++» Number, 1931 
reporting, 1931 


reporting, 1921 
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reporting, 
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Demand For Meat Products 


In the fiscal year ended M 
. arch 31, 
1938, Canadian exports of besmland 
am totalled 40,210,000 pounds as 
fompared with 18,514,600 pounds in 
© preceding fiscal year. Fresh beef 
exports increased from 3,344,600 
pounds to 5,087,900 pounds and fresh 


Pork from 2 
ted as 57,600 pounds to 3,881,500 


513 


1.40 
2,777 
1921 1,535 
Canadians Favor Pork 

Canadians in 1932, accordin the 
latest statistics, ate more pork and 
less beef and eggs than in the pre- 
ceding three years. In 1982 also, 
more tu ks add geese were 
eaten than in 1931, but lesa than in 
1930 and 1929. in, in 1932 the con- 
sumption of chickens was less than in 
the preceding year. — 


Colonization. Efforts Are 
Meeting Favorable 
~ Reception 


RETURNS SMALLER 
Lower Values for Products 
Affect Farm Revenue — 


Diversity Proves 
Helpful 


No effort is being s by the 
Maritime Provinces ge By Bo 
ing the back-to-the-land movement. 
Though the three governments have 
worked quietly, nevertheless they 
have been able to accomplish a great 
deal of effective work in placing the 
proper type of man oe land wi - 
gives them every 
make a success of farming. 

New Brunswick’s colonization ef- 
forts have been mainly directed to 
placing families on specially-select- 
farms. Great care is exercised 
to see that the applicant for assist- 
ance is fully qualified. Several 
hundred families have been placed 
and the results to date have en- 
coura the government to con- 
tinue its efforts. 

N. 8. Advances Loans 

Nova Scotia has directed its col- 
onization efforts al two lines. It 
conducts a policy similar to that of 
New Brunswick in p fami 

a At the last session of 
the legislature. 
went even f r and 
fund for the advancing of loans to 
qualified applicants who wished to 
set up ona or wished to carry 
out improvements or extensions to 
their present holdings. 

It is too early to determine how 
the second policy is working out. 
Loan boards have been established 
in different parts of the province 
and it is expected that a number of 
Nova Scotians will be assisted in 
securing a farm home of their own 
under terms which are especially 
advantageous to the borrower. 

Prince Edward Island’s coloniza- 
tion efforts have not been on the 
same scale &s in the neighboring 
provinces. The permanent settle- 
ment of farm lands, however, is be- 
ing carried: out‘ methodically with 
most encouraging results. 

Conditions Are Favorable 

Soil atid climate of the Maritime 
Provinces is particilarly well adap- 
ted to farming in all its branches. 
Probably .nowhere.else in the Do- 
minion is there such a-diversity of 
farm activities. .. itions are 
ideally suited .to the. growing of 
field crops, dairying, fur farming, 
fruit growing, livestock raising; in 
fact, every division of farm life. 

Dairy Industry Grows 
wait was crops.. remain the 


created a 


staple operation of farm operations 


in all three provinces, development 
of other-branches: has reached a 
high level. Dairying is carried on 
in every section of the Maritimes 
dnd the value of butter, cheese, milk, 
etc., produced each year compares 
very faverably with the value of 
field crops. e governments have 
been active in fostering dairying and 
it is possible that the value of dairy 
production may, before long, exceed 
that of field crops. . 
Fruit Growing Widespread 

Fruit growing is another branch 
of agriculture carried on in virtually 
every farming community. Aside 
from excellent growing conditions, 
the Maritimes have definite advan- 
tages in respect to marketing their 
fruits in the United Kingdom, which 
has been, in the main,.a principal 
cause for the growth of fruit grow- 


ing. 

While all provinces engage in this 
form of farm activity, its greatest 
development has taken place in the 
Annapolis Valley of Nova Scotia. 
This is the centre of apple growing 
in Canada and is one of the most 
productive areas in the world. The 
annual production normally ex- 
ceeds a 1,000,000 barrels of apples, 
nearly all of which are shipped to 
the British market. 

At present only about 20 per cent 
of the arable land in the Valley is 
being utilized for apple growing. 
It is contended that the British mar- 
ket can absorb all the apples the 
Valley can produce. Whether or 
not this is the case, the fact re- 
mains that Annapolis Valley enjoys 
great favor in the British market. 

Livestock Raising 

Livestock raising, While an im- 
portant branch of agriculture, has 
not developed to the same propor- 
tions as in other parts of the Do- 
minion. This is not due to any un- 
favorable conditions, but simply to 
the smaller size of farm holdings 
and the more profitable returns 
from other forms of activity, The 
number of livestock in the Mari- 
times has not varied much from 
year to year and, with few excep- 
tions, the raising of farm stock is 
regarded as a subsidiary operation 
to other and more important oper- 
ations. 

Ideal Fur Farming 

Fur farming, originating . in 
Prince Edward Island, has achieved 
an important niche in Maritime 
farm life, Conditions have been 
found to be ideally suited for the 
raising of fur bearing animals. 
long experience of the Maritimes 
with this type of work has enabled 
them to successfully establish fur 
farming on a permanent basis. 
While the price of pelts and breed- 
ing stock is relatively low in com- 
parison with the boom period some 
years ago, all three provinces se- 
cure a substantial: revenue from 
this source. j : 


Diversity is of Value 
The diversity of farm ousretions 


‘lin the Maritimes has been t 


wide. fi ti 
other lines. Nearly all that 
farmer produces is consumed 
home. A small export business and 
inter-provincial business 

on in certain products, but the vol- 
ume and value have little bearing 
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‘Nova Scotia 


Scale in 1932 | 


General recession in the value of Nova Scotia products is indi- | 


chted in the pre 
ty production was 
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1982,.° In some 
the pre 


but 
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of the domestic situation 


by other provinces. Taken in | 


| Comparative gues’ ot the Souress of Moviitliatie’s revenee for: | 
_ the last three years are shown in the following table: 
PRODUCTS AND MANUFACTURES OF NOVA SCOTIA 


1930 
Fisheries ........ 
Pr 


ucts eeeeee 
Game, Fish, etc. ..... 
Tourist Travel ....... 


+++» $10,500,000 
‘od. 


1931 
$ 9,500,000 
’ 51,210,000 
64,500,000 

’ ’ 
31,000,000 
15,000,000 

400, 
16,000,000 


Thinks Export Hopes __ 


Failed 


Winter Grain Movement 
couver Despite ve 
Maritimes — 


to Materialize 


! 


Mainly Confined to Van- 
Freight Rates Through 


ture is Not Bright 


By C. P. 


The provision in the Ottewa 
Conference agreement for a Bri- 
tish preference of six cents a bush- 
el on Empire-grown wheat and the 
subsequent decision of the British 
Treasury to restrict the prefer- 
ence, meen Canadian wheat, to 
wheat shipped through Canadian 
ports, aroused h hopes in Hali- 
fax and Saint Jo vember 
and December of a increase 
in grain traffic rough those 
ports; and these hopes were fur- 
ther enco by a sudden large 
movement of grain from Georgian 
Bay storage elevators, consigned 
rd export to Halifax and Saint 

ohn. 

Though this movement was com- 
monly explained as a con ence 
of the British preference, it ap- 
pears to have been due much more 
to the lowered value of the Can- 
adian dollar, which gave routings 
through Canadian ports an ex- 
change advantage over the Buf- 
falo-New York route, and to the 
maintenance until November 30 of 
a low summer rate by rail to Mari- 
time ports, competitive with the 
water rates to New York and Mon- 
treal. This rate continued in ef- 
fect until November 30, and was 
then withdrawn on terms which 
permitted the dispatch of grain at 
that rate even during December. 

,, Heavy Shipments 

To take advantage of this low 
rate, about = at fon bees - 
grain were ship rom bay po 
to the seaboard in November, and 
over 5% million bushels in De- 
cember. But after this rush had 
subsided, there was practically no 
further .movement over this route 
all the rest of the winter. 

The bulk of the shipments were 
made through the C.P.R. elevator 
at West Saint John, which received 
uearly six million bushels of grain 
and shipped out practically all of 
it. ‘The elevator in Saint John, 
served by the C.N.R., received less 
than 1% million bushels, and end- 
ed the season with nearly 200 
thousand in store. And the Har- 
bor Commissioners’ elevator in 
Halifax received about two million 
bushels by rail, and concluded its 


WRIGHT : 
active season with more than 700 
thousand in its bins, 

It will be noticed that these figures 
do not agree closely with the fig- 
ures given above for shipments to 
the seaboard from Maritime ports. 
But such discrepancies‘ as these 
are not unusual in the assembling 
of statistical data on grain move- 
ments sent in from various points. 
Yet another divergence appears in 
the statements of export clear- 
ances, which announce a total ex- 
i from Saint John (including 

est Saint John) of 6.86 million 
bushels, and from Halifax of 1.66 
million bushels. The actual des- 
tination of these exports has not 
been presented, but about two- 
thirds of the total from both ports 
was cleared for United Kingdom 
ports, : 

Meanwhile, during the twenty- 
week period from December 9 to 
April 21, which comprised last win- 
ter’s working season from Saint 


Room for Expansion 
In Dairy Production 


It would require approxi- 
mately 23,000 cows producing 
120,00,000 pounds of milk 
every year to supply the milk 
necessary to manufacture the 
dairy products which Nova 
Scotia must rt for con- 
sumption, according to W. J. 

ird, dairy superintendent for 
Nova Scotia. 

Conservative estimates 
place the amount of creamery 
butter imported for consum 
tion into Nova Scotia at_5,- 
000,000 Ibs. annually. : There 
are no cheese factories oper- 
ating in the province, so that 
some 2,000,000 pounds of 
cheese must be imported to 
take care of domestic re- 
quirements. There are also 
imported 1 quantities of: 
powdered and condensed milk 
for domestic use, and for the 
manufacture of confectionery, 
etc, 


agricultural revenue of the three; poultry and eggs, honey, farm ani- 


provinces aggregated about $50,- 
000,000. Nearly half of this came 
from field crops. - Somewhat less 
was secured from dairying and the 
balance spread over wool, fruits, 


mals, etc. 

Some idea of the extent of farm 
operations in the Maritimes is to be 
gathered from the following table 
which shows the main field crops 
produced in the three provinces gur- 
ing 1931 and 1932: 


PRINCE EDWARD ISLAND — FIELD CROPS 


, t, bus. vscssceees e . 
ts eeteteeee eeeeeeeeeeses 4,800,000 


Turnips, etc., CW. .cssceeseccees 
Hay & clover, tons 


1,796,000 
363,000 


1931 
$279,000 
1,392,000 
235,000 
1,221,000 
5 359,000 587,000 
317,000 3,267,000 2,378,000 


NOVA SCOTIA MAIN FIELD CROPS 


Oats, bus. ...csseceveee ecacseoss 
Barley, bus. ...+.++seeesecece eee 221, 
Potatoes, cwt. 

Turnips, etc., cwt. 

Hay & clover, tons 


NEW BRUNSWICK’S 


6,718,000 
6, 


2,906,000 
1,000 


$1,386,000 
135,000 
1,485,000 
1,210,000 
5,760,000 


$1,453,000 
139,000 
973,000 


3,013,000 
9,000 


2,122,000 
2,575,000 673,000 
720,000 6,640,000 


MAIN FIELD CROPS 
6,776,000 $2,553,000 
856 1,585,000 
440,000 
5,320,000 


$2,236,000 
. 1,928,000 
1,030,000 


881,000 6,519,000 


The Radio Seation of 


“The Halifax Herald 


and the Halifax Mail 


the Key Station of the Maritimes” 
has proven its ability to back up 
sales promotion of National Advertisers 


To entirely cover the field, you 
cannot afford to overlook 
Radio Goodwill Publicity 


LET US QUOTE YOU RATES 
‘Wm. C. BORRETT . 


ing and for other reasons, 
eee nents rain teats 
n 


that had previously 
by the St. Lawrence, 

Once this pressure is felt in 
Montreal, it may be expected that 
a@ new movement will. 
improve’and increase the 
and storage facilities at all points 

eastern Canada, and to work out 
a closer and co-ordi 


rospects for the grain trade of 
Eoin Jeita, tube tec onitt io served 
by the Canadian National, and of 
Halifax a 
closer al and adaptation of 
ane Sige. Lawrence and seaboard 
po 


REQUEST REVISION 


MANY TARIFF ITEMS | 


Britain Seeks Lower Duties 
+ on Textiles, Boots 
and Shoes 


Requests for the review of Cana- 
dian duties on a long list of articles 
with a view to lowering the present 


tariffs have been received from the 
United Kingdom recently. These re- 
quests are made in accordance with a 
provision in the Canada United King- 
dom Trade ent signed at 
Ottawa, 


Boots, shoes, slippers, tin and lead 
alloys and other articles are included 
in the list. The complete terms of 
which are as follows: water meters, 
other instruments and parts thereof, 
tariff items, 352 and 429; rovings, 
yarns and warps wholly of jute and 
not more advanced than singles, 
539; rovin yarns, warps -whdlly 
of jute inc ng yarn sts, cords 
and twines, generally used for paek- 
aging and other purposes, 527-A; 
flax and hempen canvas coated or im- 
pregnated, 548; boots, shoes, slippers 
and insoles of any material 611-A; 
tin and lead alloys in ingots of 26 
pounds and upwards and- containing 
not less than 55 per cent tin and not 
more than 31.2 antimony, 711. 


to be largely in a/ 


; Je ge 


» «3 LIMITED, supplies elec- 
ss tricity, ‘ ti and 
gas to the citzens of the capi- 
tal city, Halifax. Through 
subsidiary companies, it is 
playing a leading part in the 
electrical development of the 
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OWER COMPANY, 


a 
ay. i) . 
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Province, and is now operat- 
_ing in nine counties. 
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‘Under the 


management 


and control of Nova Scotians, 
with a sound financial struc- 


ture, 
Dependable 


Progressive 
Service 


this company is con- 


tributing in a material way 
to the develépment and pros-. 
périty of the territory it 
serves. 


- Nova Scotia Light and 
Power Company,Limited 
HALIFAX, N.S. 


N. B. VARSITY 
HAS SURPLUS 
IN PAST YEAR 


Provincial Institution 
Again Records Progress 
in 1982 


ener of New Brunswick 
had the unique experience during 
its last financial ending Aug- 
ust 31, 1932, of g able to re- 
port a small surplus on current ac- 
count. Despite the financial strin- 
, it has not been necessary 
‘or the university to curtail work 
in any direction. ; 
Last year was one of the most 
ri the uni- 


proximately 400. Th 
class was the largest on record, 
in all 88 degrees, exclusive of hon- 
orary degrees, being conferred. De- 
S were given for the follow- 
ing courses: Arts, Law, Engineer- 
ing, Science and Forestry. 
The new university buildings re- 
cently erected by the Provincial 
Government — the Forestry and 


Geology ee the Library 
—as well as the y Beaverbrook — 
Building, are now in full operation, 
They are exceedingly well equip+ — 
ped for the purpose of instruction, ’ 


N. 8. Orchards Are Widespread | 

Of the 279,472 acres in Canada de- 
voted to orchards, Nova Scotia has 
46,883 acres. The province has in- 
creased its proportion within the past 
ten years from 9.6 to 16.8 per cent of 
the whole of Canada. Quebec’s contri- 
bution, during the satié period, rose 
from 9.5 to.11.4 per cent while British 
Columbia’s rise was from 12.5 to 17.6 
per cent. Ontario declined iro : 
roughly three quartets to one ‘half. 


ibldeesabepiinaeatcalidemnamitiaia 
Hardwood Trade Improves 

There are clear signs of a revival 
in the hardwood industry of the. 
Province of New Brunswick as well 
as improvement in that of the soft- 
woods. Enquiries directed to tha 
Saint John Board of Trade from sev~ 
eral British ‘importers’ show pros-— 
pects of large orders for hardwood 
while the New York firm-of Pratt” 
and Brake are enquiring: regarding’ 
aspen for furniture purposes. ¢ 


Record Lobster Shipment : 

The largest shipment of lobsters 
ever to leave the Port of Saint John 
for the United States market went 
forward recently, consisting of 188,-— 
330 pounds in 1,080 crates. a 


Mersey Paper Company | 
LIMITED 
Liverpool, Nova Scotia 


FAO I: 


The Home of Mersey Newsprint 


THE MERSEY PAPER COMPANY, 
LIMITED is now engaged in its 
fourth year of operation, and, since 
its inception, has been ever con- 
scious of its duty to its customers — 
that of supplying the highest. qual- 
ity Newsprint Paper and the’ best 
possible Service. In realizing its 
duty, and earnestly striving to fulfill 
it, the Company has made many 
friends, who fully appreciate its 


efforts to satisfy. 


' "THERE ARE MORE 


ens 


‘The TSS. "MARKLAND” in, New York Harbour — the 


entire year, 


exporting. 


rolls. 


COPIES IN’ A TON OF 


England. Capacity 4,200 Toms. 


“ 


DP 62 Ard a 


% . 
+ = 


Paper. Capacity 275 Tons Daily. 


THE MERSEY MILL is located at 
tidewater which enables it to make 
shipments by water throughout the 


MERSEY IS THE NEAREST CANA- 
DIAN MILL TO ENGLAND, and - 
ideally situated and equipped for 


. THE MERSEY COMPANY owns and 
operates the Twin-screw Steamship 
“MARKLAND” — built especially 
for catrying newsprint paper.in. . 


EY NEWSPRINT 


Ro e 


Company's Steamship built at Hull, 





A. J. Pattison, Jr. & Co. 


* (Established in 1907) 
Unlisted Bonds and Stocks | 
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The Paper Companies 


The Canadian paper industry oupeare to have at last turned 

¢ the corner. We shall be glad to supply on request a concise review 
of the position and pros of the Sites as well as individual 
analytical studies of e following companies:— 


ABITIBI == — CONSOLIDATED PAPER 
ST. LAWRENCE CORPORATION 
HOWARD SMITH DRYDEN 
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bootleggin 
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Sisughtaring{ apparen 
-f t pressure 
a8 pd . Texas and 
0% pa... 68.60 astartling 


Fidelity Ins. Co. 
Great West Life 


Assce. 
Guarantee Co. of 


pid - . ; 
Canada Wire & Cable Th, gine pa Bate 246.00 eres 
Imperial Life . 0.00 ; 
4% pid. WW 50.00 6.00 | tre Lite Ins. 249.00. 260. 00 still more effect 


; code has been 
on ee jaa Me... “Charta of the oi! 


10% pd. 
Nationa! Life 
25% pd. ...... 55.00 65.00 —_ south o 
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12.00 nt pa er 22.00 meee the Canadian 
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10.00 estern ur. ¢. ses souncer 0 

Sie Western Life for its dividend ; 

ont 64.50 | Trust & Loan Stocks: Petreteum in Peon 

United Gas & Fuel Hed 1948 ... acres ‘ eves 00 sees eet Br. Mtg. & Trust. 151.50 160.06 . . Tn ti ] Pe 
United Grain Growers 5% 1948 va dconqecdou: Oke ca. “ete. apa Brockville Trust . 45.50 50.00 Se: ternational | 

: erude oil prices are bas 


United Grain Growers 544% 1949 ..... seugetbeve ’ , 
Wabasso Cotton 7% 1942 ......+s00% ecseseteecs ; <aikis ee a: 5.60 prices a. . 


Western Grain 6% 1949 ...+.-++- so eensacetseee . . BB. eset t) will help it. 1 
Public Utility. Bonds: 7% pid. . . P 
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McCuaig Bros. & Co. 7.3|Can. Bk. Nat. 
Established 1898 -6/Bk. N. 
Members Montreal Stock Exchange-Montreal Curb Market 
274 ST. JAMES STREET 1420 PEEL STREET 
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Howard Smith 54% 1983". sgaeeeagerseees 
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July Dividend Payments a a 
5.9|Bell Telephone 523/102 102} 99 162 
Reflect Better Trend) % 4); sia) ae #3 
**"Iptue ibboa ":. 


“Total of $12,672,273 Lower Than in 1982 But List| # 8/4 aie. | “i i ib ib i 
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.5|Brant. Cd. pf.. 
ym | 61857] 16% 174 15%, 153 
Includes Initial Dividends and Payments uit 5 Brazilian Tr. | 61367| 3 6g i ibe, ib 
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: Do, pref. 1611; 9 104 9 
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‘ Dividend payments by Canadian} Company _ Date Amount --|B.C. Packers . | 3415 5 : 
Pioneer Gold (B.C.)... 3 262,762 : Do. pref. 110} 154 16} 16 
-corporations to be made during | porto Rico Pwr. pid. $1. tsa 8 , 17,600 "eB. C. Power A.| 869] 243 25 24 


_ duly will total $12,672,273 accord- Power Corp eins + $1.50q 15° 75,000 7 a i a oe 435 s s is 
ents Pentel fe a : compiled by ae ’ sesveses BOQ 150,000 ces Salpuiding Prod. } na as 16 ie 
Sheed a disbursements totalled’ $16,-| Real ‘Metre Lean’. tates 6.9\Burt, F.N..../ 870 32 384 33 
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B. C. Power 5%% 1960 

Nd ee aed ee adlee 

algary Power 6% 

Can. Northern Pwr. % 1953. 

Duke-Price Pwr. 6% 1966 

French Nat'l. Mail S8.S. 6% 1952 . 

Gatineau Pwr 6% 1941 “A”. ..cceceseees 
Gatineau Pwr. 5% 1956 .....-+seeees ecee 
Maclaren Quebec 544% 1961 ...... gendesneueine 


: Pr...| sa ie ae 
if ‘4.1)/Mont. L. & Pr.| 8525 363 355 364 | Manitoba Power 54% 1951 


7,500 


: 238s 


“were $21,908,004. While dividends Silverwood's, la .. Canada Bread . 1790 6 @ Ba 
+ have been reduced by seven corpora- | Southern Can. Fe pte. $1.50q wees] 57 °s 
tions, no dividends have passed and a Pete. pfd 
the good news includes initial divi- nase 
dends for two companies; payment ; ; 
on arrears by two and extra divi- Seer Sectioses 
dends by two. Thrift Stores ........ 
Thrift Stores Ltd. has declared| Do., Ist pref...... $1 
an initial dividend of 10 cents per| _,Do, 2nd pref... 
ihre on its common stock and in-| Toronto Mortgage. ... $1.50q 
itial dividend of 25 cents per share | Tackett Tobacco pfd.. $1.75q 
has been declared on the common erg pm rs saan 
stock of Canadian Foreign Invest-| Western Grocers, pid. $1. 1a 


|. Freiman pf. 50.50 
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Montreal Gity & District Bank. Company Rate Date Due Amount 7.4| Do. pref. . 250) 95 Do. seis 
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is $10.50 of arrears dating from| Beauher. Elec. F a 


1958 2,636 : +++) 184] 964 100 954 100 6| Do. pref. 
1958 43,500 6.7|\Can. Convert. .| .., 1 30° oe i " 8 ; .|Ont. Eq. 10% p 
1927-1928. Investment Foundation, | Canada iron i960 yenee| alam. Cottons «| 2 He 6 iF “Ree a 
‘ rs x ! ; : odpal Cavite bee Men . n A 
in addition to the regular dividend Can. Cottons 1940 71,277 , lea Dredge 3 174 17 6 13 
of 38 cents per share, is paying 12) Can. Int. Pap. 
_cents per share on account of| Can. Light @ Pr... 
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-arrears of preferred dividends. |*?. Net Riv. Gold 5 
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dand of One and A eighth 
‘eek %), being at the rat 
e-half per cent (6% %) p 
6m the. Cumulative Conv er 
ble)- Preferred Stoce 
Company, has been declared 
July ist, 1933, to Shareh 
‘Teeord June 15th, 1933 
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1953 105,000 wt lege b OR Da Bae sce}: i teg sans toe Winnipeg Elec.§ . 1935 °86 
1943 , Smelters| 69851130 198 126 131 11.4] Do. pref. ...| :...| 85 2 os os ns. : 
1934 5.4lConsumers Gas} 50/182 188 182 183 | * Canada Bread ee ase Wiens Sekt. et a ere 
19,996 
Scotia $q 3 360,000 
‘Bell Telephone J 1,155,115 Saguenay Elec. 


1955 : L ee sR eae Steel of Canada... 6 1940 , aes ae 
soon mS | ous ‘el 6 eS Dominion Govt. fests (Montreal) 

Brant. Cordage pfd.. 32,733 | Shaw. Falls Term.. 

Brazilian Tr. pref.. .50q 6,901 | Sher. Rly. ist mtg. 


1935 , ° -|Corpor. Steel . 
1948 t -|Corr. P. Box p.' «1 Do. 225| 4 5 1987 ... 110.50 2... .... 116.25 114.25 
2‘siShawinigan eee] 8938) 4 1983 a . 100.75 100,00 
2 Brit. Amer. Oil 3). 524,528 Simpsons Ltd. ‘A’ 
% Br. Col. Pwr. 500,000 | Do. “B” 
_  @BC. Elec. Pr. & Ry 


1938 . ° ..-|Cosgrave Brew.} iss i 2} ¢ 
1948 7 2| -  +:.[Cosmos Imp. ..| 315) 7 .|Sher. Wms. ... 365: Do. 1934 +++ 102.60 101.35 
1953 f 39 |3.50 7| Do, pref. ...! alt oe ake Do. pref. ... | ok Mes. hike Do. 5} 1937 +++ 110.25 109. By order of the Board 
1957 1 .-.(Crown Dom. Oil) 200) ‘i 34 ‘Simon & Son. {10 ‘ 1940 - 101.25 99. H. MacFARL 
Sr i gghte iae 25| : 1943 . 103.37 101.85 | Newfoundland . ye Seeretary-1 
‘ 75,000 | Steel of Canada .. 
30,212 | Sterling Coal 
. 50cq 53,772 | St. Jas. Ct. Apts... oe pref. 
fs nccccece $1.75Q 1,074 | St. Law. Flour .... . 4]. -/Distil-Seagrai| 1426i9 


1940 263 ~ | ; 11 lCrow’s N. Coall 000 81S BATE ee 
168} " a 1944 * 092.25 91.50 ———a ° —_ , Montreal, June 14th, 19 
ileus Pers... $1.50q 52.500 | 200 St. Clair ‘ (A) vt 


HH Lewis are 
2 |. ...[David & Fre. B a oessl Ca as Se . 1946 wet Gres 
59] i , bles 1952 94.50 ... .. 95.25 91.63 |. « ee 
98.50 97.00 | spont halavseed . 1955 
Canada Bud ... oa 22,500 . Kode e as 
cn 125,846 | Un. Grain ‘!A” . ‘ ‘Dem "158/160 161 159% 160 
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1940 
35 Do. 44 1957 

17} 85 85 884 RSS . 1958 4.53 99.25 . s+» 99.58 97.75 Mar. 1944 

6780\1.50 2.37 1.40 2.31 Do. 44 1959 4.46 100.25 .... ««.. 100,87 97.50 * 1947 

1875} 44 7% 44 ih “8 1986 3.98.102.75 .... «+». 103.25 101.50 : Xeon B Jan. 1943 

10} 42 42 «4242 4.38 108.75 2... «.., 103.75 100.75 e 1981 

3.82 100.00 .... .... 99.75 99,75 meee Dec.’ 1950 


¢Latest ask. iQuotations for 1930. ‘For 1931. *For 1932. Regina caer 1950 


DIVIDEND NOTICE 
5 21 July; 1945 
None recorded in 1933 to date. {Payable in Canada and New York. 1 June 1948 OTICE is hereby given 


5 le 
ey Pavebis in New York. a _"s 
m dec y 


: sae Stores Limited ; 
Winnipeg Stock Exchange Dividends Declared One and Five-eighths p<« 
neato for week to/June 24) ‘ P : Amt. Date . (1%%) on the 6% 
High Low : oes CUMULATIVE REI 
Div. ese oe Dae ABLE CONVERTIBLE 1 
Rate Yield for for 0 os rate payment payable record “FERENCE SHARES. and 
141,633 | Corporation bonds 11,164,194 S/Dom. ‘| 60 60 at =S Pa re a. at kee a sues d_ Three-quarte 
tresses 141,633 | Siinicipal, bonds convcess Taga . ‘ ae 10/100 1054 1054 105 . Sa, eda Se Ole ve thes . 17% Belding Corticell Oi cccidgeee Aug. 1 July 15 Ove an on the SEC 
ng agg (20). Tieq 29,667 | Provincial bonds 6,979,263 ea = ny Pee te tee : a a fo ; oa , ” crece July 15 June 30 cont (1% %) on the SEC 
~— 574 | Dominion 11,800,820 |. ‘(Dryden Paper . 2600| 3 i Ss ‘ . Nor. enh) © 2 62 Bell Telephone 50 July 15 June 23 | CUMULATIVE REDE 
as Indust. A & B.. 87igeq 586,574 500, ; (Duff. Paving : Seo. te (nate shi tg 65 65 Brantfo ft % July35 June 20 ABLE CONVERTIBLE 
, aeate ‘ bly rd Cordage, pfa, July > 
. 1.876 peitintestieeicic a Do. pret at a a is is ...[Tamblyn .. .. ved a Se Z 7 ba .. 500 F 4 4 Canada Dry 25c- July 15 FERENCE SHARES 
aes 36,303,589 . F beats ; 4 0 2. ; ee Can. Int. Trus Pe odacun .- 0. July 3 The above ‘Dividends ord 
7 | ° [Bast Keot. Pr,| Re ees oe “a ones ° : : ° . " —_? n. Northern Pr duty 26 the quarter ending Jun 
60,000 PAYABLE IN JUNE$ Do. pref. ... sf eee 1, + ees : "1 -» pref, $7 $1.75 July 16 1068, peyable July lst. 
238.333 | Company Date Amount “feast Dairies’ ool. i 6 53 Soe 4 as 22 «(22 +. Macassa 200 : , oS Canadia y July 10 of reco 
338332 | Canada Breed Ist pfd.. "hea . vv [East. Steel hbo: ‘ne "bel a ref ee Sac tae "th 8% July is See oe 
175,000 . eee ere as: hese , ; geet Cease + (ae ae nets tay -Harris 5 rs “4 Can. Gen. Inves 7 July 15 Ten Cents per share o 
$i. $0 157/500 wt resid 2: eee *).. Oar cmeevic’| creel ski 3+ Maia . ; a Can. Converters Aug. 15 COMMON SHARES 
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1952 , -  e++|De Havilland . we 15 44 1956 
eve i 99.60 1... ss.- 99.00. 96.00 , " 3970 
at. 
75,000 | Vancouver Pr. deb. 1585) 243 25 . * 


"” '$1.754 96,250 | Viau Biscuit 401 7 6 
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Do., 
“Canada” Pa ‘pref. “ Tha 105,585 | Vict. Manor Apts.. 7 i +72! Mie a . Eng incr. 285; 21 203 20 
Do., arrears 1.76 105,585 | West. Can. Hyd. El. x \ 3 oa \ mn 82 He an 2 204 
0q 175,000 Do., conv. debs... , . \ 4 ase eves (MOB. 
Can. Canners Ist pfd.. $1.50q 58,272 | Western Grain .... | 3 : oes le “i "2 
2nd pfd 18,186 | Western Power .... q 101 235 | d omen 4 
127,811 | Windsor Hotel 68,074 | Sas ; ! 23 2 ‘33 
54,922-| Winnipeg Elec. re . ; oof 203 22) 
20,400 ° 125,000 ° ..-|Dom. 3 5 
18,354 aneiuborennt f piles UORe ROU. S 5. : 23 (4 


oKrn 
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53,125 Con. Oolanene pref. 3: ao 1.05 Cau. Fairbanks July 15 PAR VAL ; 
-» arrears .... os . . oe ee oe es ‘ “° . ° 5 ‘ u ; E. Jy} 

Sa7i1 | Can. Wineries -....... i0es 19 10,000 | 1] ." .-.\Easy Washer Bit it 1 : oe Bt ia a ee , ts ae “B.. July 31 1988, to Sharcholiers ct 

270.000 | Dom. Rubber, pref. . 30 - 52,500 | 6.2 Economic wate ents. wes : 95 ++ ++ Stadacons : ‘ oy Do, ref. 6 July 15 June 20th, 1933. 

33,960 | Grey & Bruce Trust.... 2 30 10,894 i . poqmenees D'y “* Zs .. Trader's Building,. July 15 ¥ order of the Roax 

17,500 | Niagara Wire Weav. pf.. = 30 15,543 | he ot Do. pref. . *e ‘ ° 8.3 United Grain Grow.. 15 July 20 a oa 

| Petrol Oil & Gas 20 . 11,000 . .|Enam. & Heat. ee oe) ag oe West, Breweries . 715 1 1 i Do. K a July 20 Os. sah 

12,788 | Siscoe Gold 30 1 5 +++ Eng. mesial | ae 1 ‘ 9.4 West.; Grocers, pfd.. 5 . July 15 | THOS. P. ONY . Sec 

i —_——_—  --—- eee . eee ° » . Montreal, 2ist, : 

24,650 ; Stocks Not Traded in During Week* ~ 

i Bid Ask Bid 


9,225 | 514, = - on, ' 
13,920 | t Additional payments not included in over ae aeeen “<t Beaver ‘Lesher ¢.. . .. 4 Northern Trust . 
Fi big Reliance Grain pid. 60 


Can. Amer. Tr. a 
. Fundamental Ser 
Fundamental! Ser. 8 


iry * ‘a perial Bank .........+++. ; Aug. 
Great West Life . * 260 os Group. Income Shs. ; ; \ Do., on arrears : sik ; 
Nor. Mtg. part pe es MeCoil-Frontenae, %o "CANADA D 
Pelissiers, com. .. i Montreal L. H. 2 
(Stocks mere native on: cther exchanges not included. sping Telegraph Ginger Ale, tncorporsti 
? A Delaware Corporati 


Dividead Notice 


of the Board 

Ginger Ale. I 
& Quarte:'y 
. (8.25) per 
duly 15, 19% 
at 
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1 ae 
++»! Do. Vot. Tr../ ve és Se 
A peasy Farmer | ig) 123 124, 
 rieetb rook Best este ke ea he 
++. |Ford Motors Al 9280; 12 14 14 14 
For. Pr. Secs.. 100} é 43.4 43 
.-|Foundation Co.) we. 704 
rc lPee For. Inv. a [89 $4) 5) BY oad 


16,500 | 
21.001 | ; June totals. 


77,178 | 


127.064 | Sun Life Assurance 


| 

j e,° *BEe | 

aoe | Writing Million a Day | 

246,000 From Our Own Correspondent 
at a7 |. MONTREAL.—Reports received by 

17,500 | the Sun Life Assurance Co. from = 

| 

| 

+ | 
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; pref. 
N Y ‘ National Biscuit: c. . 
Note re Unlisted Securities Norther ne Power: wie 


Although The Financial Post strives to obtain 
the closest quotations possible on the unlisted stocks 
ont sg in the oe eee on this page weet 

ining page, the quotations are not guaran . 
and no responsibility is assumed in connection with. ae Com ee 
them. In inactive markets, many quotations can bé | Turkett Tobacco, pref. .... a 
little more ‘than nominal but it is felt that even a | Usited Securities. «..-0/.....: Pe. BNO 
nominal quotaiton giving an idea of approximate Dividend peas ede: neg ht: ° : rr 
price is better than none at all. - Can. Gen Investments, July 15, 40¢ to 30 per annum. rr 
DIVIDEND NUMBE 


Was at:101.2 Level ails the gold stocks weekly Avene’ weekly selon: wore lower | Geld Mines, Lir 


ks, 
The weighted index number of 20| average prices behaved as follows: a So .08, See Gactegnpes, stocks. A Di ' 
. ulet devnnne from 37¢ to 35¢, Hud écl A rte Vidend of 1 
sss ee eee caeaies be Dominion | Dome declined from $35.48 to $32.83, | son Bay from $9.96 to $9.08, Norands On the Capital s 
..-| Do, pref. 50| 30 27 «37 : 1926=100, was 101.2 _ the k Hollinger from $10.32 to $9.79, Kirk- | from 64 to $31.70 and Sherritt- payable on th 
0 Humberstone 8, lending June 22, aa compara with | land Lake from 45¢ to 4ic, Lake Shore | Gordon from $1.25 to $1.18, @m which date 
De Wa Ty tee te ne os 108.1 for the previ 7 fram ba to $41.50, McIntyre from| In the silver and miscellaneous to Sharcholde 
24.376 | tne for meeting installments paying | + aiHure te. wei B tees Saec! as r. 31. wrevians wee $34.54 to $31.65, Premier from $1.87| group, Mining Corporation fell from ‘ :. Eagesiness 0 
130,692 to the end of the year and then | [ Do. 20% pd. : Eleven gold stocks fell from 101.6} to $1.28, Syivanite from G11 fe 9136, $2.20 to $248 a Nipissing from & 
di i mo 819 to the middle of this year. ;s:lHydro Electric.| "sol 8 ‘Og ‘oa 'S , te 96.1, tour aa ee stocks from | Teck-Hughes from $6.75 to $6.28, Vi- | $3.13 to $2.89 while Coniagas mounted as sara day of 
ere 140 and five silver and! pond Consolidated trom 57e to Me from $1.20 to $1.43, a cs Thaw: 
i ere : pee ts istant 


world-wide organization since Febru- 
ary indicate a gradual increase in 
business until at present the com- 
pany is writing about a nfillio.. dol- 
lars of new insurance for every work- 
ing day of the year, according to 
Arthur B. Wood, vice-president of the 
company. 
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8,216 
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4,005 
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Montreal Power Extends 
Date on Customer Stock | 


86,298 From Our Own Correspondent 
2ea.548|  MONTREAL.—Arrangements have 
48,840 | been made by Montreal Light, Heat 
51,681 | and Powe: Consold. for a further ex- | 
Lils'ene | 2ension of time to those customers | 
120,007 | Who subscribed for the company’s | 
37,489 | Stock in the 1980 customer-ownership 
17,500 | campaign. This campaign officially 
25,891 | ended the middle of last year, but 
150,000 | owing to the changed business con- 


anaes ditions the company extended the 
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ison, Jr. @ Coy Limited} 
ers, Toronto + 
1933 : As 
ind. Stock cont'd. Bid Asked 
Supersilk pfd. 
bonus 
| Supertest Petro- 
leum “B” .... 20.06 


87.25 

» 18.60 
6% 

- 18.00 


pfd. bonus ... 


te 
Western Grocers 


pid. 65.00 76.00 
Insurance Stocks: ‘Be 
Br. Amer. Assce. 23.35 
Canada Life Ass..875.00 
} Can. Fire Ins, .. 51.00 
| Confederation Life 


| 200 pd. waves 120.00 124 
Continental ‘Life — 
% > 


eeee 


728s" 


j 
| 


Mey 
teers 


a ” 
| Crown 
Dom. Fire Ins. .. 


n. a 
Gen, Ins. ..c00. 91.00 100.00 
ar ¥ 
% E il 50 
| Excelsior Life = 
30% Pd. ..ssee 68.50 
| Fidelity Ins. Co. . 48.60 
Great West Life 
i Assce. 
| Guarantee Co. of 
WN, a co ysesnen 246.00 
Imperial Life ....270.00 .... 
| Mfrs; Life Ins. ..240.00 260.00 
Monarch Life 
16.25 


10% pd. ..ccee Sate 
National Life 
| 2596 “pd. ccccss 55.00 65.00 
| Saskatchewan Life 
| 10% pd. ..s0e « esee 11.00 
Sovereign Life 
25% Pd. ..cs0s 17.80 22.00 
sun Life Assce...485.00 518.00 
Western Assur. c, 17.26 
Western Life 
20% pd. 
| Trust & Lean Stocks: 


| Br. Mtg. & Trust.161.50 160.06 
Brockville Trust . 45.60 60.00 

| Can. Gen. Invest. 

Ltd. : 

Chartered Trust . 

| Debenture & Sec. 
5% pid. ...... 15.00 

Vv. 


este 
+ 
ete 


12.00 
5.69 
Cece 


n 
Fastern Trust ... 
Guelph & Ont. Inv. 
par $50 . 
Investment Founda- 
tion Units 33. 
| Lambton Loan & 
Savings é 
London & Western 
Trust 52. 
Mortgage Discount 
' 1.60 


pfd. ] 
Premier Trust ... 79.00 
Provincial Bank . 87.50 
Security Loan & 
Savings 100.00 
Sherbrooke Trust.100. 
Sterling Trust 
Traders Fin, com. 
Traders Fin. 7% 
AP a8. aint 23.50 
Trusts & Guar. .. 30.25 
Victoria Trust & 
Savings 
| Waterloo Trust & 
Savings 


100.00 


Power Issues: 


| B.C. Elect. Pwr. 
& Gas pfd. .. 96.50 
Calgary Power 
6° pfd. ...... 0 81.50 
Can. Light & Pwr. 
com. 25.00 
Can. West. Nat. 
Gas LH&P pfd. 78.00 81.00 
' Maritime Tel. & 
Tel. com. ...... 7.16 8.00 
Maritime Tel. & 
Tel. 70 pfd. .. 10.16 11.50 
N. B. Telephone c. 7.00 8.00 
| Nor. Ont. Pwr. c. 10.00 - ...- 
| Nova Scotia L&P 


| com. 
| Nova Scotia L&P 
6% pid. ....+ 73.00 .s0 
Recent London Quotations: 
Brewers & Distillers .. 7s. 
Can. & For. Secs. ..... Ss. 
Can. West. Lumber ...° 
Hudson's Bay 2 
Do., 5% pref. .....- 

j Internat. Holdings 

Nfld. Pr. & Pap. deb. 
|” stock “"B’” 


k “B 
| Trust & Loan of Can. .. Is. 


| nd Municipal Bonds 


Ames & Co., Canada Permanent 


oronto. Ont. 


27. 1933 

ual Next Int. 

rity Date 

. 1958 1 Oct 

y, 1942 1 July 

. 1947 1 Sept. 

. 1953 1 Oct. 

+ 1948 15 July 

, 1947 15 Aug. 
1 July 
2 Dec 


Price 
88.50 
96.00 
102.00 
&9.00 
95.00 
102.00 
£3.00 
94.00 
100.00 
~ 92.00 
100.00 


y, 1947 
-. 1959 
. 1947 
1948 

e, 1936 
y, 1950 
y., 1948 
y, 1945 
t., 1944 
-» 1948 


1 Oct. 
1 Dec. 
15 Dec. 
1 Nov. 
15 Nov. 
1 Nov. 
1 Sept, 
15 Oct. 
1 Aug. 
1 Oct. 
1 Nov. 
1 Nov. 
1 Sept. 
1 Nov. 
15 Sept. 
52 $0 June 
1 July 
80 June 


1 Sept. 
1 July 
15 July 
1 Sept. 
1 Oct. 
1 July 
1 July 
15 Dec 
1 July 
21 July 
1 Dec. 


99.50 
$8.56 
92.00 
90.00 
84.75 
113.05 
101.17 
75.00 
91.30 
101.50 - 


¥ Declared 


Present Amt. : Date. 
Annua! this Date of 
rate payment payable record 
Re 2c July 15 
$4 Aug. 1 
$2 50c July 15 
$6 $1.50 July 15 
8° 2% July 15 
25c July 15 
-July 3 
duiy 25 
75 July 16 
> July 10 
July 15 
duly 15 
Aug. 15 
July 15 
duly 31 
July 16 
July 15 
July 20 
July 20 
duly 15 
July 31 
July 15 
duly 3 
July 15 
duly 15 
1i°% Aug. 1 
Aug. 1 
38e July 15 
July 15 
July 15 
July 31 
duly 15 
July 3 
July 3 
July 15 
July 10 
July 25 
July 25 
Aug.15 A 
Aug. 
July 15 
July 15 
Aug..15 
July 15 
~ July 15 
July 15 
July 15 


$1.50 
$1.50 
ibe 
25¢ 
14% 
13% 


50c 
$1.75 
5, 40c to 30c per annum. 


ght-Hargreaves from $6.61 


e weekly prices were lowe? 
of the gold-copper stocks, 
ropped from 37c té 35e, Hud- 
rom $9.96 to $9.08, No 
64 to $3170 and Sherritt- 
rom $1.26 to $1.18. 

silver and miscellaneous 
ining Corporation fell from, 
$2.18 and Nipissing from 
2.59 while Coniagas m: 

to $1.43. 


“Fath 1, 1988 


tere ... 


AID OL STOCKS 
CAUSING RISE 


‘United ‘States Cleaning 
ae Has Indirect Effect 
in Canada 


iti f stocks of 
roved position of § 
aii eeapenies in Canada has back 
of it growing optimism as to busi- 
ness advance and hope for greater 
sales when purchasing power in- 
creases. It represents more. par- 
ticularly a release of optimism be- 
cause the terrific demoralization of 
the industry in the United States 
because of over-production of 
crude, bootlegging of gasoline, too 
great refinin capacity and price- 
slaughtering is apparently passing. 
The news that pressure is lessen- 
ing in East Texas and oma 
fields has been a startling awakener 
to’ those who were unwi ling to co- 
operate in conservation measures 
and the attitude of the Federal Gov- 
ernment toward control of produc- 
tion is still more effective. The new 
roduction code has been called the 
Magna Charta of the oil industry. 
Advices from south of the line 
speak of —— increases both in 
crude and gasoline prices. This has 
not affected the Canadian situation 
as yet. It makes the position of 
Imperial Oil sounder use it 
draws for its dividend payments 
heavily on earnings of Interna- 
tional Petroleum in Peru and Col- 
ombia. International Petroleum’s 
crude oil prices are based on mid- 
Continent prices and a strengthen- 
ing there will help it. Under Peru- 


DIVIDEND NOTICES 


Preferred Dividend No. 32 
OTICE is here i that 
dividend of ek “being at the 


% 


NO pane fe, 


OS + ahare) being at the 
cent cents r e 
- . has be 


The Toronto Mortgage 
Company 
Quarterly Dividend 


Notice is hereby given, that a Divi- 
dend of Three per cent, upon the 
pes-up Capital. Stock of this Com- 
pany, has been declared for the cur- 
rent Quarter, and that the same will 
be payable on and after 

Ist July, 1933, 
to Shareholders of record on the 
books of the Company at the close 
of business on 15th instant. : 

By Order of the Boasd, 

WALTER GILLESPIE, 
Manager. 
—[—=—=—=—==—=—_—K—KF€C[—=—_ OE 


The Whittall Can Company, 
Limited 

_ _ Dividend Notice 
Notice is hereby given that a Divi- 
dend of One and Five-eighths per cent 
(1%%), being at the rate of Six and 
One-half per cent (6%%) per annum, 
on the Cumulative Convertible (Re- 
deemable) Preferred Stock of the 
Company, has been declared, payable 
July ist, 1938, to Shareholders of 
tecord June 15th, 1933. F 

By order of the Board. 

D. H.- MacFARLANE, 

Secretary-Treasurer. 

Montreal, June 14th, 1933. 


DIVIDEND NOTICE 

OTICE is hereby given that 

the following Dividends 
have been declared by Thrift 
Stores Limited ; 
One and Five-eighths per cent 
(15%) on the 614% FIRST 
CUMULATIVE REDEEM- 
ABLE CONVERTIBLE PRE- 
FERENCE SHARES, and 
One and Three-quarters per 
cent (14%) on the SECO 
CUMULATIVE REDEEM- 
ABLE CONVERTIBLE PRE- 
FERENCE SHARES. 
The above Dividends are fer 
the quarter ending June 30th, 
1988, payable July ist, 1983, to 
Shareholders of record June 
21at, 1933, 
Ten Cents per share on the 
COMMON SHARES OF NO 
PAR VALUE, payable July ist, 
1988, to Shareholders of record 
June 20th, 1933. 
By order of the Board of 
Directors. 
THOS. F. MUNDY, Sec.-Treas. 
Montreal, June 2ist, 1933. 


‘CANADA DRY’ 


Ginger Ale, Incorporsted 
A Deleware Corporation 


Dividend Notice ® 


At the meeting of the Board of irectors 

sh rgnete Dry Ginger Ale. s 

See sune 20, 1933, a quarterly div 
enty-five cents  ( share was 


25) 
able July 15, oss, to stock- 
close of business 


h 
July 1, ig"? * the 


R. W. SNOW, Secretary 


SE peseeeseepemmemneenineeuaes 
DIVIDEND NUMBER 242 


Hollinger Consolidated 
Gold Mines, Limited 


A regular Dividend of 1% ha 
o has been 
declared on the Capital Hod of the 
pomPany, Payable on the 15th day of 
\ Y, 1988, on which date cheques will 
be mailed to Shareholders of reeord 
the close of business on the 30th 
ay of June, 1983, 


Dated the 28rd day of June, 1983. 
L MclVoR, 
Assistant-Treasurer, 
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World Wheat Acreage 
‘Down 5 Per Cent 


t acreage in twenty- 


reid ranfuctet 
world whea ast 
outside of Seesia sine’ 


Winter wheat ac re- 
maining for harvest in thee 
United States is only 27,096,- 
000 acres out of 39,985,000 
acres sown last fall. 

A decrease of more than 
4,000,000 acres in winter sow- 
oes, - soperee for Russia. 

ini res are as yet 
available fon Australia 
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where a smaller acreage is‘ | 


also in prospect. 


vian and Colombian laws develop- 
ment has gone on with full atten- 
tion to the need of conservation 
and prospects have improved di- 
rectly as the United States shows 
a real determination to clean up 
the local situation. 
Wheat Rise Aids Impérial 

Then again Imperial Oil has been 
helped by the rise in price of wheat 
if it proves permanent. It has to 
be permanent to help because first 
payments occur next October on 
the five or six million dollars of 
leans to farmers, which were placed 
on a long-term basis with five an- 
nual payments. Payment is tobe 
made on the basis of 70 cent wheat 
whether wheat is lower or higher 
than 70. At 70 the company will 
get full principal payments. It 
made the offer foreseeing consid- 
erable losses but a revival of West- 
ern agriculture will help it greatly. 

Peru-Colombia War Ends 

End of the war between Peru 
and Colombia places International 
Petroleum in a distinctly favorable 
position as compared with the 
anxious time which obtained during 
the progress of hostilities. Inter- 
national Petroleum has interests in 
both countries and for that reason 
was obliged to adopt a distinctly 
neutral attitude during the recent 
war. No help was given to either 
side but International Petroleum 
in Peru and its subsidiary, Trop- 
ical Oil Co:, in Colombia kept 
strictly to their own affairs. This 
situation was made easier because 
it has been the policy of the com- 
pany in each country where it oper- 
— to pursue a distinctly national 

olicy. 
, As the mid-continent prices for 
oil are used as the basis for selling 
from Peru and Colombia, Interna- 
tional Petroleum also has a great 
interest ‘in the code of fair compe- 
tition which was submitted to the 
American Petroleum Institute at 
its recent meeting on June 17th by 
the representative of President 
Roosevelt. By this the president 
will have the power to state the 
maximum and minimum prices, to 
limit production and imports, to 
control well-digging operations and 
to have minimum prices set at a 
level which would give a profit to 
stripper wells. 


—OOSS 
DIVIDEND NOTICES 
United Securities Limited 


Notice is hereby given that a 
dividend of Fifty cents (50c) per 
share has been declared on the out 
standing common shares of the 
Company for the quarter ending 
June 30th, payable July 15th, to 
shareholders of record June 30th, 
1933. 

By Order of the Board, 

JAMES WILSON, 
Secretary-Treasurer. 


Montreal, June 20, 1933. 
Belding-Corticelli Limited 
DIVIDEND No. 29 


Notice is hereby given that on the 
Common Stock of this Company, the 
Directors have declared a Quarterly 
Dividend of 1%, payable on the Ist 
day of August to Shareholders of 
record at the close of business the 
15th day of July, 1933. 

By Order of the Board, 


D. F, POLLOCE, 
Secretary. 


Penmans Limited 
Dividend Notice 


Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 31st day 
of July, 1933. 

On the Preferred Stock, one and 
one-half per cent (144%), payable on 
the 1st day of August to Shareholders 
of record of the 216t ve of July, 1933. 

On the Common Steck, Seventy-five 
Cents (75c) per share, payable on the 
15th day of August to Shareholders 
of record of the 5th day of August, 


1983. 
By Order of the Board. 
Cc. B. ROBINSON, 


Secretary-Tressurer. 


Montreal, June 22, 1933. 


| The Canadian Fore 
Investment Corporation 
Limited 
PREFERRED DIVIDEND 


NOTICE 18 HEREBY GIVEN that a 
Dividend at the rate of 8% per annum has 
| been declared for the Six. Months ending 


June 80th, 1938, on the 8% Cumulstive Pre- 


ferred Gtock of the y, to be payable 
on July 4th, 1933, to ders of shares of 


the said stock ef record on June 28th, 1983. 
R. J. R. STOKES, 
Secretary- 


‘Treasurer 
June 28rd, 1988. 


The Canadian Foreign 
Investment Corporation 
Limited : 
COMMON STOCK DIVIDEND 


‘NOTICE IS HEREBY GIVEN thet 
Dividend of Twenty-five Cents per share o 
the Common No Par Value Stock 

declared 


and vegetables 
such markets 
Toronto, 


ar esate 
taney 


. life insur. en 
late T. P. Loblaw. 276,000 
1,401,852 


73,048 
1,476,800 
153,579 
1,822,221 


Reduction ef investment 
res. to present needs 


Less: inc. tax res. ... 
Net profit 
Leis: 

Class “A” 


Surpies for year .... 
Add: Prey. surplus .. 
Less: Tax va 
axes, prior year . 
Investment res. ... 


Surplus forward .... 2,776,088 9,292,194 
Working pines position is 
again improved and as usual a 
high degree of ey is shown. 
Cash is up to $947,543 from $796,- 
982; high-grade bonds up to $806,- 
388 from $707,850; guaranteed in- 
vestment certificates up to $550,- 
000 from $400,000. Inventories of 
merchandise are up to $1,427,277 
from $1,359,882. an accounts 
peaetenne sevens to $ a 4 
counts pa re up to $544 
from 8624108; Rrovision for Fed- 
eral income tax is up to $144,000 
from $140,000. Bank advance of 
$76,980 is shown on account of ex- 
change connected with purchases 
in the United States. 
Werking Capital, gl 31 


$ 
3,840,171 3,376,040 
933,436 883,758 


Worki ital ....' 736 2, 
Seanesaell see Sat 


1982 


. . 


Investment in Loblaw Groceter- 
fas Ines remains unchanged with 
2,841 preferred shares valued at 
$260,000 and 28,600 common shares 
carried at $1. Cash surrender val- 
ue of life insurance is down to 
$8,199 from $46,051. Deferred 
charges to operations are down to 
$73,977 from $80,576. Buildings, 
store improvements, fixtures, e 
aré shown at $3,548,359 from which 
is deducted depreciation reserve of 
$1,374,886. Depreciation reserve 
has been increased by $202,591 as 
compared with increase of $287,- 
233 in the preceding zest. Real 
estate is carried at $357,485, an 
increase of $30,000. 

Reserve for investments is down 
to $200,000 from $275,000. There 
is outstanding 454,726 shares of 
class A stock, 12,815 shares having 
been redeémed in the t two 
years. There is outs g ” 
800 shares of class B stock, the 
two classes of steck being carried 
at $2,802,732 with surplus at $2,- 
776,038. 

Note:—See page 2 for information as to 


how a complete analysis of this company 
can be obtained. 


—_——————————===_=—= 
DIVIDEND NOTICES 
Highland Dairy, Limited 


PREFERENCE DIVIDEND NO. 14 


Notice is hereby given that Dividend 

of $1.75 per share for the 

period ending June 30th, 1933, bei: 

rate of 7% per annum, 

on the outstanding Preference Shares of 

the Company, payable on July 3rd, 1938, to 

shareholders of on the register at 

the clese of business on the 2éth day of 

June, 1933. 

By order of the Board. 
M. MAYNE KENNEDY, 

Secretary. 


Toronte, Ontario, June 24th, 1983. 


The Canadian Light & 
Power Company 


Notice is hereby given that a 
| dividend of one-half of one per cent 
| (% of 1%) has been declared on 
the outstanding shares of the Com- 

any for the half-year ending June 
Both, payable July 15th, to share- 
holders of record June 30th, 1933. 

By Order of the Board, 

JAMES WILSON, 


tary. 
Montreal, June 21, 1933. 
NOTICES 
The Ontario Municipal 
Board 


Notice is hereby given that the 
Municipality of t Town of 
Hawkesbury has become sub to 
the provisions of Part VI of “ 
Ontario Municipal Board Act, 
ee by an order of “The Ontario 
unicipal Board” bearing date the 
15th day of June, A. D. 1933, and 


*| from and after the first publication 


of this Notice in “The Ontario 
Gazette” all actions or proceedings 
against the said Munici are 
scared and therefore ae on or 
other proceeding 
Municipality shall be commenced 
or continued, nor shall a levy be 
made under a Writ of Execution 
on : thee 9 leave of the 
tario Munic Board. 
Dated this 15th day of June, A. D. 
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Yr H.C. SMALL, 
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“And How History Repeats Itself 


ws, 111 YEARS AGO- 


Qués—" the price of, wheat to continue st: its Hl. 
See ceed seer oe 
borers to high | 


Ques.—“You do not speak of improvident men and men incapable 
of managing a farm?” . . " 


Ans.—*“No, I ok of only hase wething industrious men and 
deserving of every encouragement and hough they are sinking 
it pes been from no want of prudence and industry on their 

part. 4 


After numerous sittings and the taki 
the Select Committee appointed by the 
that nothing could be done, 

Nothing was done by the Government and in the course of time 
conditions corrected themselves naturally and another period of 
prosperity ensued. 

—Extract from evidence before a British parliamentary com- 
mittée inquiring into agricultural conditions in. England after the 
Napoleonte wars. 


of voluminous evidence 
use of Lords decided 


* * * * = 


BE A GOOD LOSER 

“If there comes a force u you and stops zone progress, 
abanden it and be easy, and make a virtue of necessity. Remember 
that yee undertook the business upon the condition of its peing 
feasible, and never pretended to ereep at impossibilities. Wha 
was it, then, you aimed at? Why, to do your best in your effort. \ 
Right! And this may be effectually done, though the enterprise 
should happen to miscarry.” ; 

—Book VI meditations of Marous Aurelius (121-180 A.D.) 


The extract from British parliamentary papers is supplied by 
Maj. H. G. L. Strange,. Winnipeg. 
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Mining Stock Quotations 


.. 10,600 
Wright-Hargreavee 53,470 


Home ) 
Homestead 0. & G. 19,60) 


MONTREAL INDUSTRIAL SITE) 


For Sale at Sacrifice Price 


Centre of manufa 


distribution point ... Located in north end-of 
- city: ‘Size 142' on C. P. R. right of way x 450' 
deep; area 62,700 square feet; siding for three 
cars; sewers and water on property. Full par- 


ticulars from 


Westmount Realties Company 


district . .. Unexcelled 


eA Pee SETS R EHS T Re OR 4 OR e Ree ee 
ss tare 7 ; 
’ 7 


1367 Greene Ave. Westmount 


wai | INTER. HYDRO 


933,377 
274.007 


The 
ance sheet tock place in respect to 
liabilities, the total assets remain- 
ing much the same as at the end of 

. The funded debt has been re- 
duced from $1,762,000 to $1,740,000, 
Notes payable to the Federal Light 
and Traction Co, remain the same at 
$1,761,749. A new item in 1982, how- 
ever, was an open account of $90,709 
with the Federal Light. 

Capital stock outstanding is the 
samé. No important additions were 
made to the plant account. 


Alberta Oil Output 
Alberta's oil frodection in April 
amounted to 74, barrels, of whic 
69,447 barrels was naphtha from the 
Turner Valley, according te a report 
of the petroleum division of the 
Lands and Mines Department. 
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rincipal changes in the bal- 
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POWER SALES 
HIGHER IN MAY 


Earnings in First Quarter 
Well Below 19382 
Level 


total revenue of In- 
ternational Hydro-Electric System 
and subsi dropped to $15,- 
$81,176 in the first quarter of 1933, 
from $17,199,274 ee for the 
first of 1982, Net revenue 
was down to $8,936,796 from $9,- 
880,357. Drop in earnings was due 
pee to further heavy declines 
both industrial and domestic 
business of the New England prop- 
erties, Loss on exchange repres- 
a ee paid by Canadian 
aries on purchase of Uni- 
ted States funds for debt service 
and on conversion of funds received 
as dividends from Canadian sub- 
sidiaries, was also a factor. 


Demand for power started to 
improve in April and during May, 
kilowatt hour output exceeded that 
of May, 1932. Revenues have not 
shown equivalent improvement. as 
increased demand has been largely 
for low rate wholesale power. 
Earnings in the latter part of the 
year will be affected by a new 
Federal tax of three per cent. 
Consolidated short-term notes have 


Consolida 


been reducéd.to $5,681,081 at May | The 


636,081 outstanding at 

1932. Part of this 

reduction was effécted out of earn- 

ings and part out of $2,000,000 

thrée-year 4% per cent note is- 
sued by a subsidiary. 

"For the 12 months ended March 
31, 1988, consolidated total revenue 
was $61,838,088 compared with 
$61,776 in the preceding twelve 
months period, and net revenue 
before naveen was $35,186,358 


Quarter Ended March 31 
Total revenue, including other income 


Net revehue before interest, depreciation, etc. ....'...----. 6+ eens 
at., La & divds. and amounts applic. to minority stocks of subs, 
os n 
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Balance for di ds on Syétéem stocks ..... 


Dividends on Sys stocks : 
referred 


stock, convertible $3.50 series CoCo e eee eeee nes eeeeeee 


ee CeCe SER ee eee eeeeee 


Class A stock 
Balance after dividends 
Twelve Months 


i System stocks : 
Preferred stock, convertible $3.50 series 
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Balance after div 
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Verbatim Reports 


BE QUOTED correctly! At 
gathering where it is desir 
record accurately all that 
d, let ibility Se 
is employed to in 
speedy, trustworthy verbatim 
ports. Conventions, club gathe: 
ngs, boards of directors, politic 
associations, ete., etc., can emp 


this service at all we t! 
assurance of satisfaction. Fees sre 
moderate. For further inform ion 
write The Stenotype Reportii 
Bureau, 481 University Ave., 
ronto. ° 


Office Furniture 


OARD ROOM TABLE — p 

H@OGANY, 4 ft. by 10 ft., is 
cost $400. Good as new. Box 5 
The Financial Post; Toronto. 


Service for Investors 


eee investors a : 
cure a special service on s ‘ic 
arestis in which they are inter- 
ested. Service includes detailed 
analyses and all newscards and 
revisions published on those com- 
panies during the year. Send in 
your list of companies. Ra 12. = 
a year for any 10 companies. 

tional companies pro rata. Or wri! 
Financial Post Corporation 
Service, 210 Dundas Street West, 
Toronto, for further particulars, 


against $34,481,607. Consolidated — 

earnings in the twelve months end- ~ 

ed March 31, 1933, available for 

dividends on the class A stock ¢ 

the system were $1,696,079, oF 

$1.98 a share, compared with $ 

188,672, or $3.67 a share, in & 

preceding twelve months. 
Comparative consolidated state~~ 

ments are as follows: oa 
. 1933 1938 

- 15,381,176 
8,986,796 

7,079, 

1.364, 

492,451 


123,838 
7. 


369,613 
61,838,088 


1,6 


idends 696,079 1,498,939 
*Unpsid cumulative dividends on class A stock from April 1, 1932, te March 31, 1933, 


amount to $1,716,894. 
above 


tement all figures have been stated at parity of 
erences between Canadian and United States funds. 


itis 


take into. current operations any profit or loss on exchan 
transferred.) eens 


ment Level 
est This Year 


hae 
‘ Se 
oie meres Ne 
eve ‘emplo n the 
Maritime Provieess of . any 
month this year, according to 
the employment indices of the 
Dominion Bureau of Statis- 
ties published this week, in 
accordance with the trend 
evident throughout the Do- 
* minion. 

February and March, as is. 
usual, were slack months as 
far as employment was con- 
cerned, but the index on 
April 1 and May 1 both 
showed advances, the former 
being inst the usual trend 
at that time. On the basis of 
1926 equals 100, the index 
n at June 1 is 82.8 and 
the low for the re recorded 
at Feb. 1. was 76.5. 


Southern Canada Power 
Returns Lower for May 
From Our Own Correspondent 
MONTREAL. — Southern Canada 
Sierate’ a wes a gree income of 
uring May compared 
with $173,423 for the same month ‘in 
1932. Operating 
slightly 
income at 
or- about 
during the same period in . 
Cumulative returns for the eight 
months ended May, 1933, show a 
8 income of $1,430,736; operat- 
ng e 


months of the previo 
carntans amounted to $1,819,921 ex 
ses $565,982, and net income 


Bond Tend 


alka Peeat Comt 


‘| eral 


East Kootenay Power 


3 Larger 
From Our Own 
MONTREAL.—For the 
several months East Kootenay Pe 
Co., controlled by Power Corp,. 
Canada, reported an increase in earne 
ings. revenue in fa! 
amounted to $33,440, expenses $1187’ 
and net.income $22,063. For the s 
month last year gross income to 
808, expenses $11,794 and net 
enue $21,009. tea 
For the two nfonths of the current 
fiscal year ended May, 1983, gross. 
revenue amounted to $66,123 - 
ared with $66,659 for the same perie¢ 
ast year. Operating expenses . 
pee slightly, leaving net. income @ 
44,081 this year compared to $43 
last year. ‘ = 
Can. International Trust 
Will Pay 10.07c Per 
Semi-annual distribution of 10.0 
cents per share will be made by 
rust of Canada to holders. 
Canadian International 2 
shares on July 1. This payment pre- 
sents regular and extra cash & 
dends received during the first 1 
months of 1933 on stocks held in 
ortfolio, plus interest on the 
und and premium on American @ 
conte peatved. a 
@ above payment is made on cét- 
eae vane been modi 
according to e truat 
passed at Montreal on June 26. 
all original certificates that have 
been modified. a distribution of 
cents per share will be made, 
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Improve Liquid 
Condition 
HAD SMALL LOSS 
‘Operated Only Six Months; 
= Operating Costs Reduced; 


.Reserves Wipe Out 
Surplus 


ae ca Reflecting the adverse conditions 


_gnet by copper producers in 1932, 
*the repent of Sherritt Gordon 
Mines » Shows a net loss of 
$12,299 from operations as com- 

with net profit of $273,509 
in the preceding fiscal period of 
nine months. Production during the 

“first six months of 1932 before 

the mine was closed in June, 
amounted to 9,929,182 lbs. of elec- 
trolytic copper produced: at a cost 
of 6.195 cents per lb. after credit- 
ne 0.893 cents for gold and silver 

es. 


ues. 
In 1932, 166,197 tons were mined 
and hoisted 


were ore. Ore milled yielded 9,929,- 
182 Ibs. of copper. in 1932 and 14,- 
~718,387 lbs. of copper in 1931. 
-Gold .content of: ore milled was 

to 2,717 oz. from 4,039 oz. 
and silver to 83,563 oz. from 125,- 
845 oz. 


Income and surplus account for 
the, past two fiscal periods is as 
follows: 

Income and jus~Accoun 
: oe Year S ionths 
ended 
Dec. 31, 
1982 


$ 
1,073,264 


‘ 413,793 
Add: -Invent. of copper 
Dec, 31, 1932 279,848 


+ Mine develop... 
Mining, hoisting .. 
Crush. & 


47,648 
101,824 


*12,299 


rofit 
evious surplus: .... 
Bal. carr. forward ... 291,898 

* Loss. Deficit. 


Balance sheet shows working 
capital somewhat reduced but cur- 


Bridge River Concentrates 
On Bralorne as Ore Improves 


a Ton on Very Wide 


: Cash and” Tasnetnbote Major Austin C. Taylor Estimates Average Run of $15 


Vein on 8th Level — 


Mill Being Stepped Up 


From Our Own Correspondent 


VANCOUVER. — Bralorne ore 
veins are showing up better than 
expected, according to Major Aus- 
tin C. Taylor, president of the 
Bridge River Company at the an- 
nual meeting ‘here. Major Taylor 
said the possibilities of the mine 
were very great, especially in view 
of the fact that there were still two 
miles of unexplored property from 
the-present workings to the bound- 
ary of the Pioneer miné. 


Since No, 1 fault had been cross- 
ed a large body of ore had been 
opened up, reported Major Taylor. 
In places the vein, which is now 
in 410 feet on the eighth level, has 
a width of nineteen feet and the 
average is about twelve feet, The 
exact assay value was difficult to 
determine, but the average run was 
between $15 and $16 a ton. The 
tenth level was the lowest in the 
mine and was at a depth of about 
900 feet from the surface. 


General Average is Good 


“Up to a few years ago no mine 
in Canada had a vein so wide as that 
of Bralorne,” said Major Taylor. 
“There are-a few mines in the east 
now which can duplicate or even bet- 
ter the width of the Bralorne vein, 
but they are low grade propositions 
= practically steam-shovel af- 

airs.” 


Bralorne characteristics were de- 
scribed by R. Bosustow, manager. 
He said the mine was not pockety. 
There were high grade spots here 
and there, but the general average 
was good all the way. He told of 
the recent visit to the mine of Ira 
B. Joralemon, San Francisco mining 
engineer, who had been much im- 
pressed with Bralorne’s prospects. 

‘The new power plant will sdon be 
installed at Bralorne, according to 
the management. Parts of the plant 


9 | have already reached Vancouver 


and will be shipped to the Bridge 
River in a few days. A new ore 
crusher has been ordered. The mill 
is now running at about 130 tons 
daily capacity and during the next 
six months it will be stepped up to 


than offset by write-offs which 


Ora kog | leave the net value at $1,790,431. 


Mining leases and claims are car- 
ried at $3,357,167; buildings, mach- 
inery and equipment and invest- 
ment in Sherridon townsite at $2,- 
734,671 after depreciation reserve. 
Shares in other mining and ex- 
ploration companies at net cost 
are up to $129,994 from $113,956. 
Shares outstanding have been in- 


——— | creased to 5,741,357 from 5,662,311 


and are carried at par value. of 
$5,741,357. 
sisting of net premium on shares 
sold for cash and cash retained on 
shares forfeited is $3,215,395. 
Costs Were Reduced 

No work was done during 1932 
to locate new ore bodies. Recal- 
culation of reserves in the west 


_| ore body brings estimate of such 


¢eivable amount to $37,805 as com- 
pared with $193,079 at the end of 
- 1981. Inventories of metal stocks 
are down té $279,849 from $559,- 
Bank | advances of $93,880 
shown at the end of 1931 have been 
wiped out; accounts and wages 
re are dowh to $2,778 from 
54,949. Working. capital. position 


$ 
755,191 
151,829 


603,362 


359,445 
4,345 


. 555,100 


been increased by $55,000 to $1,- 
939,755, the increase .being more 


‘<God’s Lake » 


b -Gold Mines— 


A junior gold, amply 
financed, that, is rapidly 
assuming -the proportions 
of an important gold mine. 
We believe this low-priced 
issue offers excellent 
speculative possibilities. 


“J: E. GRASETT & CO. 


: Members 
Standard Stock & Mining Exchange 
'~ 302 Bay St. Toronto 


‘NORTHERN CANADA 


_ = MINING CORPORATION, 


LIMITED 


Invests in Canadian Mines and 
; Mining Properties 
J. B. TYRRELL, 


» ¢>* President and Managing Director, 


' Beom 930, 25 King Street West, 
TORONTO, CANADA 


Charge 


reserves to 3,023,000 tons averag- 
ing 2.86 per cent copper and 60 
cents in gold and silver. In addi- 
tion there is ‘an indicated tonnage 
of low-grade material estimated 
at 910,000 tons averaging 1.2 per 
cent copper and 55 cents gold and 
silver. No further work was done 
on the east ore body and previous 
estimate remains unchanged at 
866,175 tons averaging 2.15 per 
cent copper and 5.78 per cent zinc 
and 70 centsin gold and silver. 

Regular hand stoping ‘was not 
applicable as operations progres- 
8 to the east and an overhand 
system was developed using scrap- 
ers to drag the broken ore into 
boxholes. In May, 1932, the last 
full’ month of operation, 50 per 
cent of tonnage was obtained by 
this method at a cost of 55 cents 
per ton. One unit of the mill was 
operated steadily. Heads were 
somewhat lower than in 1931 and 
daily tonnage was considerably 
higher. The concentrate grade was 
practically the same and the re- 
covery was only slightly lower. 
Milling costs were reduced apptoxi- 
mately 10 per cent per ton. 

Note: See page 2 for information as to 


how a complete analysis of this company 
can be obtained. 


St. Anthony Gold Mines 
Plans Renovating Mill 


According to H. P. Bellingham, 
president of St. Anthony Gold Mines, 
a new oup with strong financial 
backing has become interested in the 
company. Two payments are reported 
to have been made already and shares 
have been taken up to finance fur- 
ther rehabilitation work. Settlement, 
it is stated, is being made on the 
basis of prevailing market prices. 

Plans are being laid to install at 
once a 1,000 h.p. hydro-electric unit 
which was purchased last year to 
provide power for operations. The 
present mill building will be reno- 
vated and a 125-ton daily capacity 
cyanide equipment installed. The 
consulting engineer in charge of 
operations will be Lawrence B. 
Wright, formerly with the Homestake 
Mining Co. , 


: ) Answered Without 


, 


As a subscriber to The Financial Post you are 
| ~ entitled to ask questions regarding any investment 
that you are interested in. 


Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 


USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. . 


Please send me 
enclose $5.00. 


The Financial Post for the next year (52 issues). I 
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Capital surplus con- || 


200 tons. The new mill will have 
a capacity. of 250 tons. 
Concentrating on Bralorne 

Major Taylor said that the com- 
pany did not consider it advisable to 
go ahead at this time with work on, 
the Coronation group. The Bra- 
lorne vein had shown up so well that 
further outside development seemed 
hardly oe 

W. W. Boultbee, secretary, said 
that of the $80,000 which the Bra- 
lorne still owed the Bralco syndicate 
at the end of the year, another $50,+ 
000 had been paid off since. The 
mm now has $80,000 on hand. 

“We have five years ore in sight 
on the basis of milling 100 tons a 
day,” said Major Taylor, “and that 
is a lot of ore. . The mill is at pres- 
ent running 24 hours a day, and will 
soon be handling 150 tons.” 

Smelters Directors Elected 

W. M. Archibald, chief engineer, 
and M. M. O’Brien, in charge of 
coast properties of the Consoli- 
dated Mining & Smelting Co., were 
appointed directors of the Brid 
River Consolidated Mines at the 
annual meeting of shareholders at 
Vancouver recently. Other mem- 
bers of the board elected were 
Cooper Drabble, J. M. Taylor and 
John A, Conkey. 

Shareholders ratified the recent 

deal under which Smelters secured 
a 52 per cent interest in the prop- 
erty. By this it gets 1,560,000 
shares of the authorized capital 
stock. The agreement provides for 
the development until an adequate 
supply of ore to warrant the con- 
struction of a 100-ton mill is se- 
cured. Then Smelters gets: 52 per 
cent ‘of the capital stock. Until 
that time Smelters finances the 
cost of the mill, the cost to be 
repaid out of first earnings from 
operations. 
_ Development on a major scale is 
intended. The main tunnel will be 
carried in from the lowest possible 
point. in the canyon to the Forty 
Thieves vein, and drifting and cross 
cues will ‘be done at the lowest 
eveis. 


Not Taking Options 
On National Silver 


Persistent reports from 
Vancouver to the effect that 
the Premier Gold Mine is 
negotiating for an option on 
the National Silver Mines, 
Ltd.,*are incorrect. 

The Financial Post infor- 
mation is authoritative on 
this point. 


OLD GOLD: MINE 
GIVEN NEW TRIAL 
AT CORDOVA, ONT. 


Village Re-hums With In- 
dustry as Smelters Starts 
Dewatering 


_ Gold at $28 per fine ounce is an 
important factor in transforming 
ghost towns and mining communi- 
ties into seething maelstroms of 
activity. Eastern Ontario, near the 


site of the first gold strike in the}: 


province, has now joined the ranks 
of those areas to attract renewed 
attention because Consolidated Min- 
ing and Smelting is busily engaged 
at the old Belmont mine with a 
construction gang rehabilitating the 
old surface building and equipment 
so that a thorough inspection can 
be made unde? an option agreement. 

The property is about 10 miles 
northeast of Havelock, Hastings 
county, on the C. P. R. and was last 
operated in 1915 by the Cordova 
Mines. Before that the Cordova 
Exploration Co. financed by Eng- 
lish capital did some development 
work. Records show that in the 
period immediately preceding 
1915 some 72,000 tons of ore were 
milled producing about $300,000 in 
gold. The World War and high 
production costs prompted the con- 
| struction of a smelter, but then the 
jmill burned down and war condi- 
tions made further effort futile. 
Since that time the company’s 
hydro-electric plant on the Bell 
River three miles away has burned 
down. 

Old operators, principally the 
Cordova Exploration Co., sank some 
12. shafts on the property—none 
connected—to a maximum depth of 
about 500 ft. at the No. 3 shaft. 
Smelters is preparing to start de- 
watering, to be followed by a care- 
ful examination. Plans call for a 


complete examination. Power for| $23.82 


preliminary operations is not yet 
settled but will probably be gaso- 
line engine driven, portable com- 
pressors operating pumps and the 
present hoisting gear. 

Economic conditions have brought 
many of the old employees of the 
property drifting back, and labor in 
this remote section presents, no 
problem. About 25 men are engag- 
ed at present and some 500 have 
made application for work. 


Found by Normont Gold 


Normont Gold Mines, whose prop- 
| erty adjoins the west side of Gran- 
i reports an additional discovery 
on what is known as No. 9 zone. It 
is described as a good-looking quartz 
vein, striking approximately east and 
| west, and ranging in width from nine 
inches to two feet. It has been un- 
covered for a distance of more than 
80 feet, and has been traced for 45 
feet farther. It is still continuing, 
the report continues, in what appears 
to be a regular break with good con- 
tinuous walls along the break. No 
assay report is given. 

Another quartz vein in No. 11 zone, 
which was disclosed some time 2 
is also being stripped farther in an 
easterly direction. It is expected 
that it will extend to connect with 
the main ore body which is now ex- 
posed for about 235° feet. Average 
aneers \< the latter are reported at 

75 a ton on surface and 
a@ ton in the shaft. wm 


Returns Show $21.56 Per 
Ton For Ore Milled, in | 
Recent Months Exclu- 

siveof Premiums | 


‘ Now that the downward exten- 
sion of the high ore found on 
upper levels of the Wa Wa mine of 
Parkhill Gold Mines Ltd. has been 
located on the sixth, the deepest 
level in the mine, 730 feet on the 
dip of a —e. the management 
feels that a larger programm 
development should be immediately 
undertaken. ; 

Up to the present, the mine has 
only been explored east and west 
of the shaft for a total length of 
approximately 500 feet. The veins 
on surface outcrop and have been 
traced for a distance of about 1,600 
feet. The main break is over 4,000 
feet in length on the company’s 
property. | 

Resuming Shaft Sinking 

Shaft sinking will be resumed 
without delay and it is the inten- 
tion to continue down immediately 
to a depth of 1,000 feet. From that 
horizon the mine will be explored 
east and west for the full length 
of the break as well as with several 
long cross-cuts north and south to 
intersect other outcrops that havé' 
not yet been explored underground. 
A diamond-drilling programme is 
also included. 

What is thought to be a new 
vein was picked up in the shaft just 
above the,present lowest level. . In 
the sump, 26 feet below the sixth 
level station, this vein has a width 
of 3% feet; it is well mineralized 
with a good deal of free gold 
showing. The ore is characteristic 
of the best in the mine and it looks 
as if this vein may be an important 
ore carrier on the seventh level and 
to depth. 

It is expected that the mine will 
be fairly well explored at a depth 
of 1,000 feet in the next five 
months and if present indications 
and past performances are any 
criterion, Parkhill should give a 
creditable account of itself by the 
end of the year. 

Values Rise With Depth 

The high-grade ore found on 
upper levels and now located on 
the sixth, the deepest level in the 
mine, still is well mineralized with 
considerable free gold showing. 
‘There has been no change in the 
rock formation and it is assumed 
that this ore body will be at least 
as valuable on the sixth level as it 
is on the fifth.. This particular ore 
body has carried down continuously 
from surface and has been very 
interesting. On surface it was a 
small’ lense only a few inches wide 
and not high grade. 

A progress report just issued 
shows values to have increased 
with depth as shown in the follow- 
ing table: 

Production Aver. Value 
in tons per ton 


Fifth ... 142 22.05 
The first assay and mill results 
from the sixth level are officially 
reported as follows: 

“Channel samples for the first 
30 ft. over stoping widths in the 
order taken as drifting progressed, 
ran per ton, $6, $11, $15, $34, $42 
and $65. So far the vein is getting 
richer as it is opened up. Develop- 
ment ore sent to the mill which 
represents full drift widths, 4% ft., 
averaged $28 per ton.” 

iThe progress report put out by E. 
S. Turner, general manager of Can- 
adian Enterprises, continues in part 
as follows: 

“The above figures are taken from 
mine yield. Mint returns for gold 
recovered from the fifth level show a 
value of more than $3 per ton in 
excess of the mine assays. This is 
on the regular basis of $20.67. per 
oz. and is after Mint charges have 
been deducted. 

“From all stopes, the fourth level, 
490 ft. in depth, has produced to 
date, 6,392 tons of ore averaging 
$14.41 per ton. From.all stopes, the 
fifth level, 605 ft. in depth; has pro- 
duced to June 18th, 5,788 tons of ore 
averaging $21.56 per ton. The aver- 
age vein width on the fourth level 
= 30 in. and on the fifth level is 

in. 
“Including shut-downs, the mill 
has handled an average of 43.49 tons 
of ore per day from Feb. 23 to June 
he mill has a capacity of be- 
tween 50 and 60 tons per day but 
due to the rich ore on the fifth level 
it was impossible to run to capacity 
and prevent a high tailing loss. This 
condition is being remgdied by the 
installation of a tube mill and addi- 
ee crave agitation. . 

“Bullion recovery, (Mint returns 
Feb. 28 to June 18, exclusive of — 
miums. Mint charges, tailing losses 
oe ae n in _ circuit, equals 

‘ on for 
sailled. the total tonnage 

“Bullion recovered since the May 
clean-up (May 23 to June 18) ex- 
clusive of premiums, tailing losses 
and gold tied up in the circuit, equals 

“Premig ton, 4 

F ums received and due on 
bullion shipped to the Mint, Feb. 
23 to June 18, equal $5.90 per ton,” 

SS 


Ore Rece ipts at Trail 

re received at the Trail 
Consolidated Mining & Smelting Con 
for the period June 15 to 21, 1933, in- 
clusive, was as follows: ; 
Name of 


Mine __Lacalit 
Bell, Beaverdeli skoehbaban ius ee 


Midnight, Rossland .. 

Twin ea Gold. M. Co,, “ 
Penticton cegedes 

Yankee Girl, Ymir ........... 


SERS patie atta od 4,630 
grand total from company’s 
—— in — to date is 137,400 tons 
rom other mines 11, . 
148,829 tons in all. 7 ee 
May 


Quebec Minerals in 
e Province 


Mineral production in 
of Quebec in May, 1932, and Ma , 1933, 
are shown in the following table: 

. 1988 1932 


11,121 9,972 
248 (B81 


Asbestos: 
Fibre, tons ° 
By-products (Sand, 
gravel, ete.) tons... 


Metals: 
Gold, ounces 
Silver, ounces ...., 
Building Materials: 
Clay products 
Lime tons 


e of |° 


8 | immediately. ‘A contract for 


g iF 
a3 gESee 
: 


Deeaess in exploration and devel- 
tures. 


ment expendi 
% July the company expects 
place in operation at No. 2 shaft 
a new h » ore and 
waste bins of steel, combined skips 
ges larger hoist motor 
and suitable control. This will per- 
mit deepening the shaft to below 
3,000 ft. and provide a substantial 
increase in hoisting and greater 
ore and waste bin capacity. 


CAN FILL ORDER 
OF QUEEN’S PARK 


Street West 


| 15 King 


|lf| Members Standard Stock and Mining ernenee 


_ Toronto, Ont. 
6028 


\Car dia Gold Production 


ap 
ir 


FOR FIRST RADIUM |; 


Winter's Work at Port 
Hope on 1931 Ore Shows 
Results 


NEED NEEDLE FILLER| ‘shaft £ 


Only Refinery Outside Bel- 
gium—Finds Expert Work- 
men Scarce—Sell Urani- 
um Salts to England 


Canada’s and the British Em- 
pire’s newest industry, the only 
radium refinery outside of Bel- 
gium, may now be considered as 
being in commercial production at 
Port Hope, Ont. The long, ex- 


pensive and involved process of 
extracting the most expensive 
of all the earth’s elements, radium, 


began last fall and is now an 
accomplished fact, though neces- 
sarily the initial effort is on a 
glorified laboratory basis. 

The Financial Post was told. by 
plant officials that the element, 
ready for enclosure in the platinum 

es, has been isolated in such a 
quantity that nearly enough .is 
avaiebis to fill the initial order on 
the company’s books, given by the 
Ontario Department of Health. 
Months of skilled work-by chemists 
and gallons of various acids have 
been used. To date thé ore in pro- 
cess has been part of the 20-ton Jot 
shipped out in 1931 from. the com- 
pany’s pionéer find at Echo Bay; 
Great Bear Lake, to thé oré dress- 
ing laboratory of the Federal 
Mines Department at Ottawa. The 
Mines Department crushed and 

the ore which the company 
as treated to date, but a crusher 
and fod mill have just been in- 
stalled in the Port Hope plant that 
will permit of this operation in the 
future. 
Sell Uranium Salts 


The radium is not available in the 
usual marketable form—needles— 
because of the difficulty in obtain- 
ing someone skilled in filling and 
sealing nn needles it was 
explained. 

As a by-product of the process, 
a considerable epee of uranium 
salts is produced. An ore that aver- 
ages 30 per cent uranium oxide, it 
was explained, would give about 600 
pounds of this by-product to the 
ton. Already a shipment has been 
made to England for use in coloring 
glazes in the ceramic trade. 

The current market price is 
some $1.25 per pound in U. S 

‘unds, : 


Tailings 


Bidgood—Plans are reported to be 
for production this fall. Arrange- 
ments are stated to have been made 
to erect a 100-ton mill while No. 2 
shaft will be deepened from 550 to 
1,000 feet. A gang of men are at 
present working on the property. 


7 = . 


Macassa — More than 100 ft. of 
better than $25 ore have been opened 
up on the 2,175-ft. level of the Mac- 
assa Mines, according to reports. 
Some sections are said to run as high 
as $100 per ton while: the average 
width of the vein on this level is 6 


ft. The raise to the 2,000-ft level 


continues in $15 ore across a width 
of 8 ft. Excavation work for the 200- 
ton mill is advanced and an ample 
supply of high ie ore is pre- 
dicted for the mill when: it is ready. 
Coniagas— Work is proceeding with 
encouraging results on the Michael- 
Boyle property of Coniagas in the 
Goudreau district optioned to Coni- 
agas. A series of shallow drill holes 
> reported to have located a new 
ore body about one third of a mile 
in length showing commercial values 
in gold. Some while ago a surface 
find was made, a vein carrying high 
values over a width of five feet. 


Olga Gas & Oil—As the pipe line 
nears completion from the gas wells 
of O as & Oil Co. in Raleigh 
Township ‘to the main pipe line of 
Southern Ontario Gas Co., four miles 
to the south the company announces 
that further development of their gas 
leases in this area will be commenced 
sinking 
the first new well has just been let. 

. * * 


Teck-Hughes — Officials of Teck- 
Hughes have denied the: report sent 
to shareholders of Quebec Gold Belt 
ee 2 60-ton mill was bein 

on the Lamaque pro o 
Teck-Hughes in erivwistere’ ur: 
bec. Development work has not yet 
reached the stage where considera- 
tion can be given to mill construction, 
the president states, 


SS Be a. 


Siscoe—Bullion production of Sis- 
coe in May is to have 
nted to app $100,000 
pected that June produc- 

will exceed this amount. Devel- 
opment' rock milled causes a conse- 


quent reduction in very. , 
on recovery, Mill- 


at present are averaging $11 


539 | Pet ton but dhould be up around $15 


when the develo t 
of the way. The nill ie ne ee 


sees oh and decchapaas aatlt'iae 


‘company to crosscut to 


ft. level, some 80 ft. away. It is 
stated to be the intention of the 
this vein 
not only at the 120-ft. level but 
at the 220-ft. level and to continue 
the present shaft down to the 500- 


ft. level. 


God’s Lake Gold 
Drills Indicate 
Values Growing 


R. J. Jowsey, president of God’s 
Lae ear tices “ce poaserte, 
j Te pro ’ 
cohen that values of three diamond 
drill holes on the Akers p at 
ne Sica te ce meeueonaee Gane 

ut down an ep Pp 
Pf 200 feet, were $23 over four 


. aajo 
frou on God’s i 
Laan definifely located on the 
Kipp property, and it is therefore 
hoped that this will prove a highly 
important discovery. Mr. Jowsey 
states that there appear to be 
four distinct breaks through their 
nine miles of a ches oF > Me 
roperty is 0 ‘ny 
Sewn; M.E., who has a crew of 
17 men. 


Bobjo—R. J. Jowsey, of the Bobjo 
Mines, has advice from Little Long 
Lac Mines properties to the effect 
that an important strike has been 
made. Ten feet of quartz, showing 
heavy gold values are stated to have 
been encountered and further devel- 
opment work is now under way. 


. eAnnouncing. 3 


: hes ae 
Somewhat 
Output of Que : 


Down in April 


Manitoba and British Columbia 


Showed Decline — First Shipments from 
Mathews Mine and Cariboo Gold 


Canadian gold production in 
April totalled 237,017 ounces, ac- 
cording to a report issued by the 
Dominion Bureau of Statistics at 
Ottawa. During March, 260,154 
ounces weré produced and in April, 
1932, the output was 246,359 
ounces. Production during the first 
four months of 1933 reached a 
total of 958,851 ounces, a decrease 
of 0.3 "per os eh a eee 

riod o , 
a hidietn edad wnteced 181,584 
ounces in April made up of 83,695 
ounces from the Kirkland Lake 
area, 86,050 ounces from the Por- 
cupine camp, and 11,839 ounces 
from other sources. Buffalo-Ank- 
erite, Coniaurum, Minto, ad 


90. | Teck-Hughes and Vipond repo 


increased outputs in April. The 
Barry-Hollinger mill was closed 
down during April. 

Quebec’s output amounted to 
28,083 ounces; in March, 28,719 
ounces were produced and in April, 
a year ago, the production was 
35,998 ounces. The first shipment 
of gold bullion from the Mathews 
mine is included in the Quebes 
April output. 

British Columbia produced 16,- 
130 ounces of gold in April as 
compared with 18,306 ounces in the 
preceding month. The April ae 
duction. includes the Cariboo Gold 
Quartz. Mining Company’s first 


Moas Gold Mines Directors 
Plan Capital Reorganization 
Capital reorganization of Moss Gold 
Mines Limited, involving reduction 
in number of. shares outstanding, the 
creation of new treasury shares and 
the underwriting of a certain portion 
of these new treasury shares, is plan- 


‘| ned by directors. In a statement sent 


out on June 21 it was indicated that 
directors’ planned to offer the balance 
of shares to-the existing shareholders 
in proportion to their respective hold- 


ings. . ; 

Considerable expenditures have 
been made. at the property to pro- 
vide additional air é¢apacity and to 
on on-a more extén programme 
of development. The ¢ompany was 
unable to make the necessary loans 
to carry out work and believes the 
only alternative is to provide treasury 
stock to be sold for the purpose, 
hence the new plan of which details 
will soon go out. 


Great Bear 


oor to the Royal Canadian 


in 
The production from Manitoba 
mines in April was reported at 10. 
538 ounces; in the previous month 
14,120 6unces were produced. 
Operations in Nova Scotia and 
the Yukon yielded 687 ounces. 
The world gold output in April 
was estimated at, 1,919,000 ounces; 
in the preceding month the total 
was 2,044,000 ounces. Production 
from Transvaal mines ‘was record- 
ed at 895,000 ounces as compared 
with 947,000 ounces in March. The 
United States output declined to 
189,000 ounces from thé March to- 
tal of 252,000 ounces. Accordin 
to the American Bureau of Meta 
Statistics the unseasonable rise in 
the United States gold production 
(receipts), in March, was due to 
the inclusion of an item of 74,000 
ounces of a probably non-recurring 
nature which may have been asso- 
ciated with the new governmental 


regulations. 
Production of Gold in Canada 
Months 1933 1932 1931 
Ounces 
Jan... 
Feb... 


Mar. .. > 
Apr. .. 237,017 


1939 
Ounces 


Nicola Mines Stock Placed 
von Market by N. Y. House 


From Our Own Correspondent 
MONTREAL.—Bartley and Co., of 
New York, aré making an offering of 
common stock in the Nicola Mines 
and Metals Ltd. at the market price. 


Nicola: Minés was formed in 1931 
as a consolidation of the Planet Mine 
and the Donahoe Mine; gold produc- 
ing properties. Holdings consist of 
865 acrés of mineral claims in British 
Columbia, Over 20 ore veins have 
been located on the property and 
various assays show the ore to have 
yalues running from $6 at the sur- 
fare to as high as $40 at depth, with 
an average of $13 a ton above the 
320 foot level. 

A 100-ton mill was erected on the 
property in 1929. It is estimated that 
operating costs, mining, milling and 
transportation are approximately $6 
a ton. 


Lake Mines, Ltd. 


One of the leading developments in the Great Bear 

Lake area. The current issue of the “Mining Chron- 

icle” features the affairs of this company. Copies 
on request. 


F. J. Cra 


: ford & Co. 


STANDARD STOCK AND MINING EXCHANGE 


ELGIN 2201 


11 JORDAN ST., TORONTO 


The Entry of an Established Bond House as: 
Investment Bankers in the GOLD INDUSTRY 


GOLD. PRODUCTION. . ., is today not only 2 highly 


profitable industry but one of vital importance, entitled to 


a sound capital basis. The scientific knowledge, experience 
and character to furnish this are available; but they must be 
organized. To do’so is the task of the Investment Banker. 


BANKING SERVICE, .. in this sense as Bartley & 
Company, Inc. visualize it includes investigation and tech- 
nological work on a broad scale; supervision of operating 
properties; investment of our own funds; above all, service 
to the investor. 


PROTECTION ... of the investor's interests depends 

_ ptimarily upon thorough fact-finding. Our Gold Industry 
Division employs a staff of mining and metallurgical 
engineers of known repute; ‘assisted as consultants by 
eminent independent engineers and geologists. 


A BOOKLET... has just been published giving in non- 
technical language the reasons for the present great impor- 
tance of Gold to investors in every other field. A copy 
. Will gladly be sent on-tequest, without cost or obligation. 
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